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THE MONEY MARKET. 





EarLy in the week some apprehensions were felt that 


money might prove 


difficult, as on Tuesday the sum 


borrowed from the Bank at the end of September fell due 


for repayment, 


while two days later the initial payment 


for the new Treasury Bond issue had to be made. These 
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fears, however, proved groundless, and money has 
remained easy all the week. Rates down to 1} per cent. 
have been quoted for day-to-day loans, while in the 
discount market short bills have commanded 2 per cent. 
and three months’ bills 23% per cent. As the latter rate 
now relates to January, or after the turn of the year, it Is 
not surprising that it is a shade higher than a few weeks 
ago; and it does not betoken an upward trend in rates. 
’ * * * 


At one time, the new Treasury Bond issue was not 
viewed too enthusiastically in the market, partly because 
for all practical purposes they were six-year bonds, and 
partly because 90 per cent. of their price did not fall due 
for payment or rank for interest until January 15th, when 
in the normal course of events money could be expected 
to be more needed and rates to be higher than at the 
present moment. When the time came, however, the 
issue proved a success, for applications amounting to 
£116,000,000 were received. Allotments were fixed at 
£105,000,000, those applying at the minimum price 
obtaining 56 per cent. of their needs, and the remainder 
being satisfied in full. Thus the Treasury seems to have 
judged the position to a nicety, while the market appa- 
rently considers that money is likely to remain easy and 
plentiful for some time to come. 


* * e * 


Including Tuesday’s repayments to the Bank and 
Thursday's 10 per cent. initial call upon the Treasury 
Bonds, some £17,000,000 must have been taken off the 
market during the week. Normally the withdrawal of so 
large an amount would have had some effect, and this 
week the opinion has been freely expressed that special 
steps were taken to keep money easy so as to facilitate 
the Treasury Bond issue. No direct evidence to this 
effect is forthcoming, though it may be significant that 
the leading banks did not call so heavily as usual. In 
any case, the decrease during the week of £8,748,090 in 
Public Deposits, shown by the Bank return, and due pre- 
sumably to the encashment of Conversion Loan dividend 
warrants issued the previous week, eased the situation. 
Thus bankers’ deposits increased during the week by 
¢5,129,288 to £66,447,014, which meant that the market 
was well supplied with funds. 





Sep. 18,| Rep. 25,| Oct.2,| Oct 9, | Previous Rate 
1950, ’ y : | and Date 
1930,'| 1930, | 1930 = 





% % % % |% 
Bank Rate ............ 3 3 3 3 |3$ (May 1, °30 
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As a result of arrivals, amounting to £2,000,000, of 
sovereigns from Australia, the Bank has gained 
£1,857,751 in gold during the week. On Wednesday 
£138,062 gold was withdrawn from the Bank on Swiss 
account, while France has continued to take the week's 
supply of Cape gold. The chief monetary developments 
abroad were the increase in the Reichsbank’s rate on 
Thursday from 4 to 5 per cent., and the increase of 24 per 
cent. in the Australian banks’ selling rate for telegraphic 
transfers on London. It is common knowledge that both 
countries concerned have lately been loging gold as a 
result of well-known circumstances peculiar to them 
alone, and neither development must be taken as in- 
dicating that the era of cheap money is coming to an 
end. In London, New York and other important centres 
the position remains unchanged. 


NEW YORE. 


Money remains easy and plentiful. Call money is 
quoted at 2 per cent., and ninety days’ bankers’ accept- 
ances at 2-1f per cent. The outflow of gold noticeable in 
July and August has been reversed, mainly owing to 
arrivals from Japan. The Federal Reserve system 
states that the net importation of gold during September 
amounted to $3,000,000, while last Monday the arrival 
of a further $1,000,000 from Colombia was notified. 








THE STOCK MARKETS. 

Stock market conditions remained depre 
edged showed a slight, and not unhealthy rece 
the foreign bond market a semi-panic occurred on the new 
—or absence of news—of the Brazilian revolt. Batson, 
industrials were steady at the outset, but subsequenth 
lost ground, tobacco shares, in particular, being sold ot 
fears of a possible price ‘‘ war.’’ Business in the at 
speculative markets was on very restricted lines rubber 
and tin shares being affected only to a minor degree ‘« 
the stronger and weaker tendency, respectively. of the 
commodities concerned. Gold-mining shares were quiet 
in the absence of interest from the Cape and Paris 
various ** finance ’’ issues coming again on offer, though 
to a less extent than last week. . 


ssed. Gilt. 
8sion, but jn 


THE COMMODITY MARKETS. 


The coal trade continues depressed; the demand fo; 
industrial fuel still tends to shrink and competition jn 
the export markets is increasing. The improvement jn 
the iron and steel industries has not been maintained 
and transactions are few in number. The falling tendency 
of cotton and wool prices continues to check trade 
developments. The demand for hides has fallen of and 
prices show a weakening tendency. Wheat prices show 
a small decline on last week. 


THE FOREIGN EXCHANGES. 


The Foreign Exchange market was quiet during the 
week, and the turnover was on the small side. Sterling 
on New York, after touching 4.854%, closed at 4.8542. 
The Montreal rate fell to 4.853. French francs came on 
offer and closed at 123.82. In Belgium there was a further 
loss to sterling of ? cent. at 34.83. Milan was steady at 
92.79. Heavy German demands for Dutch guilders and 
Swiss francs caused these exchanges to appreciate to 
12.04§ and 25.00, as against 12.053 and 25.033, respec- 
tively, a week ago. A further steady depreciation occurred 
in Spanish pesetas, the rate closing at 48.60—a new 
record adverse to Spain. Reichsmarks were offered from 
German sources, and showed further depreciation at 
20.413, compared with 20.403 last week. Among the 
Eastern Exchanges, rupees improved to Is. 5}}d., as did 
yen to 2s. 4d. The South American exchanges showed 
heavy depreciation. Buenos Aires was 38}}d., as against 
39,4d. last week, while Rio was quoted nominally at 
43d. for delivery at the expiration of the fourteen days 
during which all banks have been closed on government 
instructions, consequent upon the political disturbances. 
In the forward market, New York was quoted at premiums 
of 5 cent and cent for one and three months, respec- 
tively. Forward Paris was at premiums of 2 cents and 
5 cents. Forward Belgas were less in demand, and moved 
to a slight discount. Milan forwards continued at last 
week’s levels. Dealing took place in forward pesetas 4 
premiums of 1 cent for one month, and 2 cents for three 
months. Forward guilders were in better demand 
discounts of } cent and § cent for the two periods. 
Business in forward Reichsmarks was small, the quote- 
tions being 13 pfennigs discount for one month, and 
6} pfennigs discount for three months. Silver was bette! 
on the week owing to Chinese and Indian purchases, 
and closed at 1s. 64d. for both spot and forward positions. 
Hong Hong was 1s. 33d., and Shanghai 1s. 744. 


— _€, 


ECONOMIST BANKING SUPPLEMENT. 


The Economist Autumn Banking Supplement Is published ne 
this week's issue, It contains an analysis of the current Q _ 
banking situation, a commentary upon the interim report 0 ne 
Gold Delegation of the League of Nations Financial — a 
an examination of recent banking developments in the Doms 
and the United States. 
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ECONOMIST INTELLIGENCE BRANCH. 


"s 
Our Intelligence Branch, which has been amalgamated ee, 
Investors Service, Ltd., is available to our readers for the -- +d 
economic, statistical and other information, at a charge co 
to the work involved. Inquiries should be addressed to 
Economist Services, 6, Bouverie Street, London, E.C.4. 
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BRITAIN FIRST. 


ij, as is NOW obvious, Mr Bennett, the new Prime Minister 


hole question of fiscal policy to a head, it is all to the 
sood that he has wasted no time, and (subject only to 
a aubiguities of detail as are inseparable from a brief 
statement on a vast problem) has made his general in- 
tentions and wishes clear beyond a peradventure. The 
erux of his proposal is contained in two passages of his 
speech which he delivered to the Imperial Conference on 
Wednesdav. Here is the first :— 

“| offer to the Mother Country, and to all the other 
parts of Empire, a preference in the Canadian market 
n exchange for a like preference in theirs, based upon 
‘he addition of a 10 per cent. increase in prevailing 
veneral tariffs or upon tariffs yet to be created. In the 
universal acceptance of this offer, and in like proposals 
and acceptances by all the other parts of the Empire, 
we attain to the ideal of Empire preference.’’ 

Here is the second :— 

‘The primary concern of Canada to-day is profitably 
to sell its wheat. We believe that we shall be reaching 
towards a solution of that problem if we can establish a 
better market in Great Britain. This market we want, 
and for it were are willing to pay by giving in the 
Canadian market a preference for British goods.”’ 
Regardless of the considerable preferences already 

aceorded to Canadian goods coming under the ‘* Safe- 
cuarding * and ‘*‘ McKenna ’’ schedules, Mr Bennett in 
efect savs to the Mother Country :—‘‘ Revolutionise 
vour fiseal policy, put duties on primary foodstuffs 
imported from foreign countries in order to admit under 
preferential rates larger quantities of Canadian wheat, 
and we will give your manufactured goods, not lower 
duties, but a preference conditioned by the further raising 
of our own tariff barriers against the rest of the world.’’ 

The first and most vital point in Mr Bennett's offer is 
that it entails not lower but higher tariffs. There is a vast 
body of opinion in this country, even among those reared 
in the Cobdenite faith, which would have been inclined 
to give the most careful and favourable consideration to 
any proposals for Imperial preference which might have 
foreshadowed progress through the lowering of tariffs to 
anything like a system of Imperial Free Trade. Had any 
such prospect been instinct in Mr Bennett's proposal, 
the Government and the country would have been obliged 
seriously to face the issue whether Britain’s international 
interests permitted her to consider the gradual diversion 
of trade channels which such a proposal would have meant. 
But Mr Bennett has made it abundantly clear that the 
road which he proposes to follow, and on which he wishes 
to take the Empire with him, is a path of high Protection- 
‘0 which leads anywhere but to such a breaking down of 
‘arriers between constituent members of the Common- 
wealth as has been achieved between the constituent 
members of the United States of America. In set terms 
e Tules out the possibility of anything in the nature of 
‘mpire Free Trade, and in this he was explicitly sup- 
ported by the other Dominion Premiers. 
in Ve a grateful to Mr Bennett for his frankness and, 
te — for his outspoken declaration that the 
will ey Canadian fiscal policy is ‘‘ Canada first.’ He 
. “the ake it amiss if we remind him that the con- 

ritish = which must determine the answer of the 
rags ne for which he is apparently unwilling 
When that 2 ; e we on a policy of ** Britain first. 
Mr Bennett ply 1s framed—and with all due deference to 
Fl ge statesmen cannot reasonably be asked to 
a ‘ee 4 country’s economic birthright in five minutes 
Bri ier must be that the basic requirement of 
sod the | er present difficult commercial position is to 
eos on. of tariff barriers whenever and wherever 

n find any promise of success; and the lowering of 


Bennett's proposals. Without prolonged and detailed in- 
vestigation it is quite impossible to assess the probable 
value to our own manufacturers and traders of the terms 
which Canada offers in exchange for a complete reversal, 
with all its unlimited ramifications, of our fiscal policy, and 
for an attempt at the diversion of the channels of trade 
which must react on every purchaser throughout the 
world who deals in British products. But, on the face of 
it, there would appear little doubt that in terms of hard 
commercial advantage Mr Bennett is offering to this 
country the equivalent—if we may reverse a much used 
political phrase—of ‘* fourpence for ninepence.”’ 

Mr Scullin, the Prime Minister of Australia, who fol- 
lowed Mr Bennett, unconsciously perhaps, yet very 
effectively, emphasised the greatness of Britain’s trade 
connections with foreign countries which might be jeopar- 
dised by such proposals as those discussed on Wednes- 
day. Mr Scullin was at pains to bring out a fact of which 
everyone is aware, namely, Australia’s importance as a 
market for British goods; and to illustrate his argument 
he produced figures comparing Britain’s trade with his 
Dominion with her trade with the two foreign countries 
of Argentina and Denmark. When these figures are ex- 
amined their chief conclusion seems to us to be this— 
not the remarkable nature of our trade with a country 
isolated in the Pacific Ocean, and almost as accessible 
geographically to this as to other countries, but that our 
trade with Denmark and Argentina—two countries differ- 
ing in language and tradition and both having industrial 
neighbours strongly competing with us—is of a magnitude 
comparable with our trade with the Dominion. Indeed, 
in the case of cotton and woollen goods, Mr Scullin’s 
figures show the foreign to be the better market. They 
show also that the potential opportunities in Denmark 
and Argentina—countries of high living standards and 
with larger populations—are greater than in Australia. 
On Mr Scullin’s figures a deal with these two countries 
would pay us better than one with Australia, if the 
Commonwealth insists that the basis of discussion must 
be the excessive duties at present levied by her against 
British goods, and the only inducement is to be still higher 
tariffs against the rest of the world. 

What then is Britain’s reply to be? She wants mar- 
kets, markets everywhere, and in fulfilment of the 
promise already given to examine any and every proposal 
with an open mind, Mr MacDonald may agree to the 
establishment of a committee to consider whether out of 
any far corner of Mr Bennett’s proposals anything prac- 
ticable and advantageous can be disinterred. He would, 
nevertheless, be wasting the time of the Conference 
unless he made it abundantly clear from the outset that 
this country must rule out the possibility of participating 
in or encouraging a general upward movement of tariffs 
within the Commonwealth in which she is a partner. 
Indeed, the speech which the British Prime Minister 
delivered at the Labour Party Conference at Llandudno, 
on Tuesday, suggests the lines on which the reply must 
be framed. In defending his Government's action in 
signing the Tariff Truce at Geneva last month, Mr 
MacDonald said that they had signed it ‘* expecting 
results ’’ in the direction of lowering tariff walls in 
Europe. ‘‘ The truce,’’ he said, ‘“ has only been signed 
to allow negotiations to be begun. If those negotiations 
are not successful, the Government will certainly take 
its freedom to take the next step that has been imposed 
upon it by the failure of other nations to meet it In its 
advances.” 

These simple sentences should be pondered carefully by 
Dominion as well as European statesmen. They reveal 
a policy to which enlightened opinion of every fiscal 
school subscribes, namely, that the prime economic 
interest of Britain lies in securing anywhere and every- 
where, and by all means at our disposal, the lowering of 
the incidence of protective tariffs. Spoken before Mr 





tariffs is the precise opposite of what is entailed by Mr 
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Bennett's speech, they might have been read as @ warning 
to Europe that we might be driven towards 4 special 
agreement for freer trade within the borders of the Com- 
monwealth. That alternative has now been removed 
from the sphere of practical politics by the speeches of 
Mr Bennett and his Dominion colleagues. But the bear- 
ing of Mr MacDonald’s words remains the same. The 
British Dominions, in pursuit of their own unfettered 
freedom in fiscal policy, have deliberately chosen the path 
of high protection and apparently intend to pursue that 
path up-hill. We cannot follow them; and if, in their 
turn, they recognise the peculiar economic needs of the 
Mother Country and the duty of her Government to 
observe them first and foremost, they should realise that 
the latest developments must enhance in the eyes of 
Britain’s rulers the importance of the existence of a low 
tariff group of foreign countries with whom co-operation 
may prove an alternative road to the achievement of freer 
trade and better markets. 

Mr Bennett has achieved fame. He has imported sensa- 
tion into a Conference which promised to be nearly 
humdrum; he has at one blow killed the latest of British 
political parties; he has brought from the wings, where it 
has remained too long, into the centre of the stage the 
supreme fact about Imperial preference, namely, the 
practical limitations to which the development of Imperial 
trade is subjected by the varying needs and accepted 
policies of the Commonwealth’s individual members. We 
hope that in matters of general principle the British 
reply—the only, inevitable British reply—will be given 
without undue delay. Then, perhaps, with the air 
cleared, and facts frankly faced, the Conference will 
settle down to the practical work of organisation, research 
and the establishment of machinery for continuous con- 
sultation and, indeed, for getting closer together on every 
aspect of economic life. There, if we would only look for 
it, so much common ground exists between the chief 
countries of the Empire. 








THE PROSPECTS OF THE LEAGUE. 


Last Saturday, October 4th, the Eleventh Assembly of 
the League of Nations closed its proceedings in an 
atmosphere of pessimism which inspired Lord Cecil’s 
speech and was not dispelled by Monsieur Titulescu’s. 
Letters in this and recent issues from our League corre- 
spondent have described the vicissitudes of this session 
—the “‘ ups’’ and ‘‘ downs ”’ of feeling, the successes 
and failures of action. On this showing, if we confined 
our attention to the scene at Geneva during the last few 
weeks, it could be argued with almost equal plausibility 
that the League was prospering and that the League was 
in a bad way. But, we may suppose, the statesmen who 
have just concluded their work in this Assembly do not 
estimate the prospects of the League (whatever their 
estimates may be) on so narrow a view. They may well 
look before as well as after, and keep in mind the whole 
history of the League up to date, since its building during 
the Peace Conference of Paris and its launching on 
January 10, 1920, when the Covenant came into force as 
the first chapter of the Peace Treaty of Versailles. In 
this perspective the prospects of the League ought to be 
estimated not only by the statesmen but by the peoples 
of the world. And the League Secretariat, foreseeing and 
providing for the needs of the day, has just published a 
clear, compact and authoritative survey of the League’s 
performance during the first decade of its existence.* 
What is the League? We must ask first: What is the 
task which the League has been called into existence 
to perform? And the answer to this second question is 
that it is a political task more difficult than any that the 
world has ever before set itself. The supreme difficulty 
of our generation—a difficulty which underlies the war 
problem, the unemployment problem, the gold problem, 
and every other problem with which we are beset—is 





; @ « Kea of Noe : sad years of World-Co-operation : 
oreword by Sir Eric [Drummond ” (Secretariat of League 
Nations. 1930). ' ™ - 
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that our achievements on the economic plane of life hav 
e 


outstripped our progress on the political plane to such 
extent that our economics and politics are perpetu; te 
falling out of gear with one another. On the sania ul 
plane, the world has been organised into a single — 
embracing unit of activity. On the political plane, it ha, 
not only remained partitioned into sixty or oie 
sovereign national States, but the national units hen 
been growing smaller and more numerous and the 
national consciousnesses more acute. The tension betwee, 
these two antithetical tendencies has been producing 4 
series of jolts and jars and smashes in the social life ot 
humanity; and the smash which pushed us into foundine 
the League—the Great War of 1914-18—was not a unique 
catastrophe. It was merely the worst that has occurred x 
far, and we know that worse will follow unless we succeej 
in putting our politics into gear with our economics again 
The League is an association of States for this purpose 
Its immediate object is to prevent the recurrence of war 
that is, the recurrence of the most dangerous and destruc. 
tive form of political sabotage to the economic life of the 
world. Its minimum programme for the future is, over 
and above the prevention of war, to bring the political 
organisation of the world into line with its economi 
organisation far enough to take off the political brake 
which is at present retarding our advance towards world. 
wide economic efficiency and prosperity. Its maximum 
programme (if we may be bold enough to pitch our expec. 
tations so high) is to make the political factor in modern 
international life a positive asset to humanity instead of 
the incubus which it is to-day. 


In this first decade, what progress has the League 
made towards attaining its successive objectives? In 
the first place (and this is the chief ground for present 
pessimism), it has certainly not eliminated the danger of 
war between Great Powers, that is, it has not made life 
safe against the only kind of war which is capable, 
nowadays, of bringing catastrophe upon the world at large. 
We do not take too tragically the failure of the League, 
in the field of disarmament, to obtain this or that con- 
crete result—the failure to carry the Geneva Protocol of 
1924, the failure of the Preparatory Commission for the 
Disarmament Conference, in meetings drawn out over 
half-a-dozen years, to produce an agreed “ yard-stick ” 
for the comparative measurement of armaments as the 
basis for an agreed limitation and reduction; or the 
failure of this Eleventh Assembly to incorporate in the 
Covenant of the League the provisions of the Multilateral 
Treaty of Paris (the so-called ‘‘ Briand-Kellogg Pact ’) 
for the renunciation of war as an instrument of national 
policy. To read the proceedings of the League and of its 
organs 4 propos Disarmament is certainly discouraging. 
The effort seems quite disproportionate to the achieve: 
ment. But this is largely because the League does not 
acquiesce in its own failures. It goes on trying aga 
and again. 


And here we have put our finger on one of its main 
points of strength—the permanence of its organisation 
and the continuity of its work. Before the war suc 
attempts as were made at ensuring peace through inter- 
State action were spasmodic and desultory; and if the 
failures of the Hague Conferences were not ° rubbed 
in,’’ as the failures of the League Preparatory Commis- 
sion have been, that was mainly because, unlike these, 
they were not followed up by fresh efforts to aye 
the impasse. The ground for pessimism lies rather in the 
general temper and outlook of the statesmen and «* 
who are in the ascendant in certain great countries. 15° 
symptom that is really alarming is the persistence, or 
recrudescence, of the belief that national interests a 
be served best by a policy of ‘‘ sacred egoism ; and tn 
most ominous instance of this attitude is its poovelenee, 
France. We can understand it in Germany and on 
whose statesmen and peoples would like to see ~~ 
changes in the present political disposition of the —_ 
In a country which has everything to lose by change 
everything to gain by the establishment of a po A 
world-order which rules out change by ang it 
nationalist policy is such a piece of perversity 
becomes rather a terrifying portent. 
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France is reported to have made up her mind not only 
to obstruct the progress of Disarmament, but to oppose 
the extension of the League’s activities in every sphere. 
Some colour is given to this allegation by the leading part 
which the French took, at this Assembly, in frustrating 
the efforts to enable the League to take effective action 
for the suppression of slavery—a humanitarian duty 
which is explicitly within the province of the League and 
is essentially a matter for international co-operation. If 
this is really the explanation of the French delegation’s 
action on this point, we are inclined to take this more 
seriously than the failures to incorporate the terms of the 
Kellogg Pact in the Covenant or to fix a date for the 
Disarmament Conference. In attacking war and arma- 
ments, the League, after all, is making a frontal attack 
upon the traditional activities and attributes of sovereign 
States; and frontal attacks seldom carry their objectives 
straight away. They are a form of tactics which almost 
invites repulses and setbacks. On the other hand, the 
League in its humanitarian and economic work is swim- 
ming with the tide—the mighty tide of modern economic 
life which is making all the time for world-wide co-opera- 
tion. These considerations suggest that a small setback 
to the progress of the League in its humanitarian and 
economic work may be a ground for greater disquiet than 
’ much more sensational setback to its efforts after 
peace and disarmament. 

Yet, whatever the general policy of France towards the 
League may be to-day, no one can say that the French 
Government is inclined to ignore the League nowadays or 
neglect it. And this brings us to the remarkable change 
in the position of the League in international polities in 
the course of these first ten years. In 1920, the League 
was an “‘ epiphenomenon,”’ a ‘‘ fly on the wheel ’’ of 
international affairs. The important business of the day 
was being transacted by other bodies—the Supreme 
Council of the Allies, and the Conference of Ambassadors. 
Prime Ministers and Foreign Ministers could not be 
bothered to attend the sessions of the Council and the 
Assembly; they left that sinecure to enthusiasts and 
amateurs. In 1930, on the other hand, Geneva is the 
forum where the current work of international politics 
. being done; and the statesmen who really control the 
policies of the countries which they represent are coming 
to Geneva to do this work there. The League has become 
a real and vital instrument, and this is a great advance; 
ra eas, its disadvantages, too; for when an organisa- 
scrutinised c ry its powers and functions are closely 
opposed Thi cannot easily expand unnoticed and un- 
a a a point is serious, because the League, as 
cadets hacia was intended by its architects to be the 
C ginning of an ambitious building. The 


Ovenant and all its provisions— — 
peace, for the r provisions—for the maintenance of 


of minorities, 
meant to be fo 
ends. 


eduction of armaments, for the protection 
for the supervision of mandates—were 
undations, not copings, beginnings and not 
en we measure the growth of the League 





during its first decade we cannot help being disappointed 
to find how small this has been, or disturbed to see how 
vigorous and wide-awake the opposition is apt to be 
nowadays whenever any question arises of completing 
the original plan. 

And what of the future? What will be made of the 
League by the generation, now nearing manhood and 
womanhood, which has had no personal experience of the 
war? In the modern world, with its organised universal 
education, no institution can hope to impress itself on 
the minds and implant itself in the hearts of the rising 
generation unless it finds its place in the educational 
curriculum. We may conclude this survey of the pros- 
pects of the League on a note of optimism when we 
observe how warm a response has been made by educa- 
tion authorities, all over the world, to the Assembly’s 
appeal for ‘‘ the instruction of youth in the existence 
and aims of the League of Nations.’’ Uninspiring and 
academic? Well, so it may be. And yet this humdrum, 
unobtrusive measure for making the work and purpose 
of the League familiar to the mass of mankind may be 
more momentous for the future than anything which was 
done or left undone last month by the statesmen at 
Geneva. 








INDUSTRIAL PROFITS. 


Owrne to the natural ‘* time-lag,’’ varying in extent for 
different companies, between the closing of a working 
year’s accounts and the publication of results, the trend 
of the profits of British industrial joint-stock undertak- 
ings, surveyed in our usual quarterly analyses, has been 
slow to reflect the influence of the major recession in 
trade which set in last autumn. Three months ago an 
increase in net profits amounting to 8.6 per cent. was 
revealed; and, though this was accounted for almost 
entirely by higher earnings in the case of three prominent 
oil companies, the results disclosed in the other groups 
did not merit a more adverse description than that 
they were ‘‘ patchy.’’ Our latest analysis, however, 
depicts a very different situation. The accounts of the 
829 companies which have reached us during the last 
three months show net earnings, after payment of deben- 
ture interest, amounting to £23,626,502, against 
£25,232,486 a year ago, a decline of 6.4 per cent. :— 


Net Prorit (AFTER PAYMENT oF DeeENTURE INTEREST, &C.). 














Wenbe aetna 
of Increase (+) or 
Com- Decrease (—). 
panies. 1928. 1929, 
£ £ £ %, 
257 | 24,039,327 | 23,327,747 | — 711,580 | —3-0 
420 | 32,948,898 | 33,404,593 | + 455.695 | +1-4 
~¥ 97 en-o7, 337 | +1,132,840 | +1-9 
First quarter..........0s+-00++ 516 | 60,888,4 021, + 1,132, +}: 
ome QUArtEr ........ceeeee 578 | 73,424,411 | 79,717,393 | +6,292,982 | +8-6 
QUATEET ss.cssceseseesees 329 | 25,232,486 | 23,626,502 | —1,605,984 | —6-4 
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The September quarter's industrial reports are less 
numerous than those of any other quarter of the year, and 
it is, consequently, unsafe to draw too confident conclu- 
sions from their showing in comparison with the results 
of preceding quarters. The next table, however, which 
cives quarterly fluctuations in net earnings since the 
beginning of 1924, seems to suggest that, after a period 
of comparative stability in 1929, followed by a brief and 
irregular upward movement in the first half of this year, 
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As compared with a year ago, dividends on oil 
and preference shares account for a somewhat larger - 
portion of total earnings, and the percentage cs 


profits left in the business fell from 20.6 per wag 
18.3 per cent. The comparison with the third quarter oj 


1928, when the reserved proportion amounted to 26.3 yp: 
cent., is still more unfavourable. The next table ace 
how the aggregate distribution was divided up as betes 
the different groups :— 


















. . * . : : Le) 
we are now at the beginning of a phase in which indus- Net Ordinary Pestesenen ee 
trial profits will show a marked downward movement :— Profits, | Dividend, Dividend, _" 
a eratin, 
£ £ % £ % 
1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. | Breweries ............ | 8,977,019 | 6,418,479 | 71-5] 563,868 | @.sl1.99¢ % 
‘ “ 1994,672 22-2 
cctietatiiieimaies .115] 76,529 | 92-1] Nil he 6,586 | 7.9 
) Hotels, Restaurante, | 141,225 | 98,739 | 69-9] ‘Nil we | 42,486] 30 
% % % % % % % iD ciniciodentneenese . gi 
First quarter ...... +87] +91] + 7-6] — 40] +15-2] + 1-5] + 19 | Iron, Coal and Steel | 740,135 | 619,637 | 83-7) 232,005 | 31-3]Dr111507 |r 15-9 
Second quarter .... | + 3-0] +111] + 8-3] — 5:7] + 1:3] — 0-7] + 8-6 Land, Mortgage, &c. | 1,063,616 688,144 | 64-7) 360,390 | 33-9] 15.042 14 
Third quarter ...... + 2-3] + 48] + 2-8] + 2-4) + 9-7) — 3:0) — 6-4 Motor and Cycle ... 266,952 122,904 | 46-0) 279,494 1104-7] Dr135446 | Dr 50-7 
Fourth quarter .... | +13-3 | + 6°4 3-8] + 0-3] + 3-1] + 1-4 ove Nitrate . ... |Dr 83,063 Nil ose Nil .-» |0783,063 |Dr100-0 
7 wee 421,103 215,403 | 51-2 Nil oe 205,700 48-8 
~ + 66| + 87] + 63] — 3-0| + 7:2] + 0-0 Rubber .......sc0s0000 1,005,460 | 582,321 | 57-9} 3,441 | 0-3] 419.698 | 4) 
Shipping............... 823,868 | 349,416 | 42-4) 221,612 | 26-9] 252.840 | 39-7 
Save and Stores ... Pye tly tt 58-7} 177,238 | 17-7] 235.62) 23-6 
i a aay ae a A ee tenet 3 345 1116-8) 21,281 | 15-21 0r44.776 |e 
his impression is stre ngthened by the next table. Of | qi lasos2 | 438187 | 11.3] 362702 | so-iloeisiene [00 228 
the results disclosed by the various groups which make | Truste.................. 1,092,611 | 650,425 | 59-5} 226.406 | 20-7] 215.780] jo-8 
. ; ; “a : : Waterworks ......... 33,267 26,225 | 78-8 4,880 | 14-7 2.162 6-5 
up the total, only four groups show an increase (substan- | Miscellancous......... 7,307,325 | 3,793,625 | 51-9]2,015.908 | 27-élia9r 7221 on; 
tial only in the case of breweries) whereas twelve groups on 25,626,502 {16,850,457 | 62-al¢,000.225 | 18 atesocan | iss 
record decreases, in many cases of very considerable 


























extent In fact, with the exception of the first half of 
1927, when the effects on profits of the industrial troubles 
of the previous year were observable, it is not since the 
slump of 1921-22 that our analysis of earnings has 


evealed such a pronounced or general decline 
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nv case, the decrease during the week of £8,748.090 in 
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ssued the previous week, eased the situation 
Th is b ankers de px sits nere ised lur ng the week by 
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As a result of arrivals, arnounting to £2,000,000, of 
sovereigns from Australia, the Bank has gained 
£1,857,751 in gold during the week. On Wednesday 
¢138,062 gold was withdrawn from the Bank on Swiss 
account, while France has continued to take the week's 
supply of Cape gold. The chief monetary developments 
abroad were the increase in the Reichsbank’s rate on 
Thursday from 4 to 5 per cent., and the increase of 2} per 
cent. in the Australian banks’ selling rate for telegraphic 
transfers on London. It is common knowledge that both 
countries concerned have lately been losing gold as a 
result of well-known circumstances peculiar to them 
alone, and neither development must be taken as in- 
dicating that the era of cheap money is coming to an 
end. In London, New York and other important centres 
the position remains unchanged. 


NEW YORE. 


Money remains easy and plentiful. Call money is 
quoted at 2 per cent., and ninety days’ bankers’ accept- 
ances at 2-1{ per cent. The outflow of gold noticeable in 
July and August has been reversed, mainly owing to 
arrivals from Japan. The Federal Reserve system 
states that the net importation of gold during September 
amounted to $3,000,000, while last Monday the arrival 
of a further $1,000,000 from Colombia was notified. 


the treatment of reserves. In order to maintain d 
heavy drafts on accumulated funds were mad 
textile, tea, nitrate. motor and cycle ina ! 
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steel groups, while at the other end of the 
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offer and closed at 123.82. In Belgium there was 


loss to sterling of 2 cent. at 34.83. Milan 
92.79. Heavy German demands for Dutch ¢ 
Swiss francs caused these exchanges to apr 
12.042 and 25.00, as against 12.053 and 25 0 
tively, a week ago. A further steady deprex 

in Spanish pesetas, the rate closing at 48/1 
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In the forward market, New York was quoted at pr 
of ny cent and + cent for one and three m 
tively. Forward Paris was at premiums of 2 cents 


5 cents. Forward Belgas were less in demand, and mo 
to a slight discount. Milan forwards continued at 
week's levels. Dealing took place in forward pesetss “ 
premiums of 1 cent for one month, and 2 cents for thn 
months. Forward guilders were in better demand 
discounts of } cent and j cent for the two perio 
Business in forward Reichsmarks was small, the wr 
tions being 1} pfennigs discount for one month, ~v 
64 pfennigs discount for three months. Silver was bette! 
on the week owing to Chinese and Indian purchases, 
and closed at 1s. 64d. for both spot and forward positions. 
Hong Hong was Is. 33d., and Shanghai 1s. 7}4. 
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ECONOMIST BANKING SUPPLEMENT. 


The Economist Autumn Banking Supplement !s published = 
this week's issue. It contains an analysis of the current — 
banking situation, a commentary upon the interim report 0 a 
Gold Delegation of the League of Nations Financial pain serst 
an examination of recent banking developments in the Dom's 
and the United States. 

ad 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with monet 
Investors Service, Ltd., is available to our readers for the $ 
economic, statistical and other information, at a charge Pi 
to the work involved. Inquiries should be addressed 


Economist Services, 6, Bouverie Street, London, E.C-4. 
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jividend actually records a fractional increase over that 
F J 

chown a year ago :— 











ne 
- 
ts) 
Debenture pone Preference 7 Ordinary ~~ Div. 
Japital. Capital. Japital. a 
Cap Int. Int. Int. | year 
ago. 
en 
: | 34,780,994 | 3°8| 34 151,340 {188 {17-7 
“a 15,090,099 | 4- »780, , 191, ; ; 
-  ehaaemeaceetae 243,176 | 3:8 9,000 | ... | 1,028,240 | 7-4 | 7-5 
————? we - Nil - | 1,608,190 | 6-1 |17-4 
vn, Coal and ‘tool | 11,299,411 | 6-3 | 10,442,312 | 2-2} 18,925,452 | 3-3 | 5 
ian! aan &o. 10,408,263 | 5-5] 6,657,955 | 5-4] 13,776,199 | 5-0 | 8-1 
Votor and Cycle ... 611,250 | 7-2 2,212,774 |12-6 2,176,858 | 5-6 |17°5 
ee snecaun Nil pus Nil . | 2,000,000 | ... |... 
oR RET Nil oi Nil ae 5,750,185 | 3-7 | 6-3 
a. "| 2,986,651 | 6-6 73,202 | 4:7 | 15,773,293 | 3-7 | 7-8 
ian 2'150,000 | 5-2 | 4,155,000] 5-3 | 7,695,399 | 4-5 | 7-2 
Stead Stores .. | 947,660 | 6-0 | 3,405,071 | 5-2] 5,874,438 [10-0 ]10-6 
Gente 136,452 | 6°7 883,361 | 2-4 | 2,778,490 | 5-9 | 8-1 
I cihestaiath 5.461.054 | 4-1 | 7,898,051 | 4-6 | 8,319,002 | 5-3 | 6-1 
eaten 6,496,042 | 4°5 | 6,156,726 | 3-7 | 13,499,678 | 4-8 | 8-7 
Waterworks .....+0+« 94,096 | 4-6 89,235 | 5°5 399,615 | 6-6 | 7-6 
Micellaneuus ....-. 16,134,987 | 5-8 | 32,650,353 | 6-2 | 44,867,629 | 8-5 | 8-4 
Total ...+s0+s 12,059,141 | 5°36] 89,414,034 | 5-0 | 178,664,008 | 8-3 |10-3 
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crash as that of the R101, the risk of a tire starting, 
through sparks igniting escaping hydrogen, cannot be 
obviated. Here lies the convincing argument in favour 
of the use, when it can be procured, of the non-inflam 
mable gas, helium. 


The essential point, however, is that 
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led to Canadian .,.0ds coming under the ‘‘ Safe- 
ng nd ** MeKenna ’’ schedules, Mr Bennett in 
says to the M ther Country :—‘* Revolutionise 
| policy, ptt duties on primary foodstuffs 
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isolated in the Pacific Ocean, and almost as accessibl 
geographically to this as to other countries, but that our 
trade with Denmark and Argentina—two countries differ- 
ing in language and tradition and both having industrial 
neighbours strongly competing with us—is of a magnitude 
comparable with our trade with the Dominion. Indeed, 
in the case of 


cotton and woollen goods, Mr Scullin’s 
rates larger quantities of Canadian wheat, | figures show the foreign to be the better market. They 
\ vive vour manutactured goods, not lower Show aiso that the potential Opportunities in Deumark 


ta preterence conditioned by the further raising 


and Argentina—countries of high living standards and 


ff barriers against the rest of the world with larger populations—are greater than in Australia 
i most vital point in Mr Bennett's offer is | On Mr Scullin s figures a deal with these two countries 
lower but higher tariffs. There is a vast | would pay us better tham ome with Australia, if th 
‘his country, even among those reared | Commonwealth imeists that the basis of d ish1ON must 
uth, which would have been inclined | be the excessive duties at present levied by her agains 
ire ful and favourable consideration to British goods and the only induce ment is to be etiill t’ 
lor Imperial preference which might have | tariffs against the rest of the world 
| progress through the lowering of tariffs to What then is Britain's reply to be She wants mar 


system of Imperial Free Trade. Had any 
been instinct in Mr Bennett's proposal, 
vovernment and the country would have been obliged 
‘sty to face the issue whether Britain's international 
z rests permitted ber to consider the gradual diversion 
1 or channels which such a proposal would have meant. 
ut Mr Bennett has made it abundantly clear that the 
we i which le proposes to follow, and on which he wishes 
» take the Empire with him, is a path of high Protection- 
ae which leads anywhere but to such a breaking down of 
ane between constituent members of the Common- 
ae as has been achieved between the constituent 
* my of the United States of America. In set terms 
Em _ - the possibility of anything in the nature of 
mire Free Trade, and in this he was explicitly sup- 
ported by the other Dominion Premiers. 
i. lk tng to Mr Bennett for his frankness and, 
ieee rh or his outspoken declaration that the 
will not ts panadian fiscal policy is ‘‘ Canada first.’’ He 
sideration a wae amiss if we remind him that the con- 
British Ai ich must determine the answer of the 
te walk: on nee for which he is apparently unwilling 
‘hen that l e based on a policy of ‘‘ Britain first.”’ 
Mr team y 18 framed—and with all due deference to 
sign away a 8 atesmen cannot reasonably be asked to 
ite: hevenn rage 8 economic birthright in five minutes 
ritain in he must be that the basic requirement of 
seek the low * Present difficult commercial position is to 
she can Po et of tariff barriers whenever and wherever 
tariffs is th any promise of success; and the lowering of 
© Precise opposite of what is entailed by Mr 
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kets, markets everywhere, and in fulfilment of th 
promise already given to examine any and every proposal 
with an open mind, Mr MacDonald may agree to the 
establishment of a committee to consider whether out of 
any far corner of Mr Bennett's proposals anything prac 
ticable and advantageous can be disinterred. He would, 
nevertheless, be wasting the time of the Conference 
unless he made it abundantly clear from the outset that 
this country must rule out the possibility of participating 
in or encouraging a general upward movement of tariffs 
within the Commonwealth in which she is a partner. 
Indeed, the speech which the British Prime Minister 
delivered at the Labour Party Conference at Llandudno, 
on Tuesday, suggests the lines on which the reply must 
be framed. In defending his Government's action in 
signing the Tariff Truce at Geneva last month, Mr 
MacDonald said that they had signed it “* expecting 
results ’’ in the direction of lowering tariff walls in 
Europe. ‘‘ The truce,’’ he said, ‘‘ has only been signed 
to allow negotiations to be begun. If those negotiations 
are not successful, the Government will certainly take 
its freedom to take the next step that has been imposed 
upon it by the failure of other nations to meet it in its 
advances.” 

These simple sentences should be pondered carefully by 
Dominion as well as European statesmen. They reveal 


a policy to which enlightened opinion of every fiscal 
school subscribes, namely, that the prime economic 
interest of Britain lies in securing anywhere and every- 
where, and by all means at our disposal, the lowering of 
Spoken before Mr 


the incidence of protective tariffs. 
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Bennett's speech, they might have been read as a warning 
to Europe that we might be driven towards a special 
agreement for freer trade within the borders of the Com- 
monwealth. That alternative has now been removed 
from the sphere of practical politics by the speeches of 
Mr Bennett and his Dominion colleagues. But the bear- 
ing of Mr MacDonald’s words remains the same. The 
British Dominions, in pursuit of their own unfettered 
freedom in fiscal policy, have deliberately chosen the path 
of high protection and apparently intend to pursue that 
path up-hill. We cannot follow them; and if, in their 
turn, they recognise the peculiar economic needs of the 
Mother Country and the duty of her Government to 
observe them first and foremost, they should realise that 
the latest developments must enhance in the eyes of 
Britain’s rulers the importance of the existence of a low 
tariff group of foreign countries with whom co-operation 
may prove an alternative road to the achievement of freer 
trade and better markets. 

Mr Bennett has achieved fame. He has imported sensa- 
tion into a Conference which promised to be nearly 
humdrum; he has at one blow killed the latest of British 
political parties; he has brought from the wings, where it 
has remained too long, into the centre of the stage the 
supreme fact about Imperial preference, namely, the 
practical limitations to which the development of Imperial 
trade is subjected by the varying needs and accepted 
policies of the Commonwealth’s individual members. We 
hope that in matters of general principle the British 
reply—the only, inevitable British reply—will be given 
without undue delay. Then, perhaps, with the air 
cleared, and facts frankly faced, the Conference will 
settle down to the practical work of organisation, research 
and the establishment of machinery for continuous con- 
sultation and, indeed, for getting closer together on every 
aspect of economic life. There, if we would only look for 
it, so much common ground exists between the chief 
countries of the Empire. 








THE PROSPECTS OF THE LEAGUE. 


Last Saturday, October 4th, the Eleventh Assembly of 
the League of Nations closed its proceedings in an 
atmosphere of pessimism which inspired Lord Cecil’s 
speech and was not dispelled by Monsieur Titulescu’s. 
Letters in this and recent issues from our League corre- 
spondent have described the vicissitudes of this session 
—the ‘“‘ ups’’ and “‘ downs ”’ of feeling, the successes 
and failures of action. On this showing, if we confined 
our attention to the scene at Geneva during the last few 
weeks, it could be argued with almost equal plausibility 
that the League was prospering and that the League was 
in a bad way. But, we may suppose, the statesmen who 
have just concluded their work in this Assembly do not 
estimate the prospects of the League (whatever their 
estimates may be) on so narrow a view. They may well 
look before as well as after, and keep in mind the whole 
history of the League up to date, since its building during 
the Peace Conference of Paris and its launching on 
January 10, 1920, when the Covenant came into force as 
the first chapter of the Peace Treaty of Versailles. In 
this perspective the prospects of the League ought to be 
estimated not only by the statesmen but by the peoples 
of the world. And the League Secretariat, foreseeing and 
providing for the needs of the day, has just published a 
clear, compact and authoritative survey of the League’s 
performance during the first decade of its existence.* 
What is the League? We must ask first: What is the 
task which the League has been called into existence 
to perform? And the answer to this second question is 
that it is a political task more difficult than any that the 
world has ever before set itself. The supreme difficulty 
of our generation—a difficulty which underlies the war 
problem, the unemployment problem, the gold problem, 
and every other problem with which we are beset—is 





* “League of Nations: Ten years of World-Co-operation: 
foreword Sir Eric [Drummond ” (Secretariat League 
Nations. "Toso. — ” 
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that our achievements on the economic 
outstripped our progress on the political 
extent that our economics and politics 
falling out of gear with one another. On the econom; 
plane, the world has been organised into a gin ae 
embracing unit of activity. On the political nag ed 
not only remained partitioned into sixty or seven, 
sovereign national States, but the national units hae 
been growing smaller and more numerous an me 
national consciousnesses more acute. The tension ‘wr 
these two antithetical tendencies has been producing 
series of jolts and jars and smashes in the socia] life g 
humanity; and the smash which pushed us into founding 
the League—the Great War of 1914-18—was not  ynj ~ 
catastrophe. It was merely the worst that has coonnal : 
far, and we know that worse will follow unless we succeaj 
in putting our politics into gear with our economics again 
The League is an association of States for this purpose 
Its immediate object is to prevent the recurrence of war 
that is, the recurrence of the most dangerous and destry:. 
tive form of political sabotage to the economic life of th. 
world. Its minimum programme for the future is, oye 
and above the prevention of war, to bring the political 
organisation of the world into line with its economi 
organisation far enough to take off the political brak: 
which is at present retarding our advance towards world. 
wide economic efficiency and prosperity. Its maximum 
programme (if we may be bold enough to pitch our expec. 
tations so high) is to make the political factor in modem 
international life a positive asset to humanity instead 
the incubus which it is to-day. 


In this first decade, what progress has the Leagu 
made towards attaining its successive objectives? In 
the first place (and this is the chief ground for presen: 
pessimism), it has certainly not eliminated the danger of 
war between Great Powers, that is, it has not made life 
safe against the only kind of war which is capable, 
nowadays, of bringing catastrophe upon the world at large 
We do not take too tragically the failure of the Leagu 
in the field of disarmament, to obtain this or that cm. 
crete result—the failure to carry the Geneva Protocol ¢ 
1924, the failure of the Preparatory Commission for the 
Disarmament Conference, in meetings drawn out ov 
half-a-dozen years, to produce an agreed “ yard-stick’ 
for the comparative measurement of armaments as tie 
basis for an agreed limitation and reduction; or “ 
failure of this Eleventh Assembly to incorporate in th 
Covenant of the League the provisions of the Multilaters 
Treaty of Paris (the so-called ‘‘ Briand-Kellogg Pact) 
for the renunciation of war as an instrument of natwns. 
policy. To read the proceedings of the League and of *s 
organs 4 propos Disarmament is certainly discouragit 
The effort seems quite disproportionate to the achiev 
ment. But this is largely because the League does 0 
acquiesce in its own failures. It goes on trying 325" 
and again. 

And here we have put our finger on one of its ma 
points of strength—the permanence of its orgamisstio? 
and the continuity of its work. Before the war such 
attempts as were made at ensuring peace through inter- 
State action were spasmodic and desultory; and if the 
failures of the Hague Conferences were not rubbe: 
in,’”’ as the failures of the League Preparatory Commis- 
sion have been, that was mainly because, unlike these, 
they were not followed up by fresh efforts to — 
the impasse. The ground for pessimism lies rather In “od 
general temper and outlook of the statesmen and part! 
who are in the ascendant in certain great countries. 
symptom that is really alarming is the persistence, © 
recrudescence, of the belief that national <r “* 
be served best by a policy of “‘ sacred egoism =; ois 
most ominous instance of this attitude is its pee ‘4 
France. We can understand it in Germany and F vei 
whose statesmen and peoples would like to > a i 
changes in the present political disposition of ; y ae 
In a country which has everything to lose py ~~ ‘ti 
everything to gain by the establishment © at cam : 
world-order which rules out change . es * that it 
nationalist policy is such a piece of perversity 
becomes rather a terrifyi . 
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France is reported to have made up her mind not only 
+o obstruct the progress of Disarmament, but to oppose 
the extension of the League’s activities in every sphere. 
Some colour is given to this allegation by the leading part 
which the French took, at this Assembly, in frustrating 
the efforts to enable the League to take effective action 
for the suppression of slavery—a humanitarian duty 
which is explicitly within the province of the League and 
is essentially a matter for international co-operation. If 
this is really the explanation of the French delegation’s 
action on this point, we are inclined to take this more 
seriously than the failures to incorporate the terms of the 
Kellogg Pact in the Covenant or to fix a date for the 
Disarmament Conference. In attacking war and arma- 
ments, the League, after all, is making a frontal attack 
upon the traditional activities and attributes of sovereign 
States; and frontal attacks seldom carry their objectives 
straight away. They are a form of tactics which almost 
invites repulses and setbacks. On the other hand, the 
League in its humanitarian and economic work is swim- 
ming with the tide—the mighty tide of modern economic 
ife which is making all the time for world-wide co-opera- 
tion. These considerations suggest that a small setback 
to the progress of the League in its humanitarian and 
economic work may be a ground for greater disquiet than 
& much more sensational setback to its efforts after 
peace and disarmament. 

Yet, whatever the general policy of France towards the 
League may be to-day, no one can say that the French 
Government is inclined to ignore the League nowadays or 
neglect it. And this brings us to the remarkable change 
in the position of the League in international polities in 
the course of these first ten years. In 1920, the League 
was an “‘ epiphenomenon,”’ a ‘‘ fly on the wheel ’’ of 
international affairs. The important business of the day 
was being transacted by other bodies—the Supreme 
Council of the Allies, and the Conference of Ambassadors. 
nee Ministers and Foreign Ministers could not be 
lee ee the sessions of the Council and the 
ae ag Meng that sinecure to enthusiasts and 
se sy 30, on the other hand, Geneva is the 
oy aiding aed bg age work of international polities 
ellslon ob me and the statesmen who really control the 
leahens te rap wpe which they represent are coming 
Sebih eond-shaet 3 - work there. The League has become 
but it has ite di ~ rument, and this is a great advance ; 
tien ie effective agra too; for when an organisa- 
scrutinised and sn 8 ones and functions are closely 
opposed. This “me easily expand unnoticed and un- 
set up in 1990 = — a because the League, as 
modest beginnin 7" nded by its architects to be the 
Covenant and allt of an ambitious building. The 
Peace, for th 8 provisions—for the maintenance of 

; ‘or the reduction of armaments, for th tect 
of minorities, for th an , for the protection 
meant to b f whe supervision of mandates—were 
ends ¢ foundations, not copings, beginnings and not 
- When we che 6 — 
measure the growth of the League 





during its first decade we cannot help being disappointed 
to find how small this has been, or disturbed to see how 
vigorous and wide-awake the opposition is apt to be 
nowadays whenever any question arises of completing 
the original plan. 

And what of the future? What will be made of the 
League by the generation, now nearing manhood and 
womanhood, which has had no personal experience of the 
war? In the modern world, with its organised universal 
education, no institution can hope to impress itself on 
the minds and implant itself in the hearts of the rising 
generation unless it finds its place in the educational 
curriculum. We may conclude this survey of the pros- 
pects of the League on a note of optimism when we 
observe how warm a response has been made by educa- 
tion authorities, all over the world, to the Assembly’s 
appeal for ‘‘ the instruction of youth in the existence 
and aims of the League of Nations.’’ Uninspiring and 
academic? Well, so it may be. And yet this humdrum, 
unobtrusive measure for making the work and purpose 
of the League familiar to the mass of mankind may be 
more momentous for the future than anything which was 
done or left undone last month by the statesmen at 
Geneva. 








INDUSTRIAL PROFITS. 


Owrne to the natural ‘‘ time-lag,’’ varying in extent for 
different companies, between the closing of a working 
year’s accounts and the publication of results, the trend 
of the profits of British industrial joint-stock undertak- 
ings, surveyed in our usual quarterly analyses, has been 
slow to reflect the influence of the major recession in 
trade which set in last autumn. Three months ago an 
increase in net profits amounting to 8.6 per cent. was 
revealed; and, though this was accounted for almost 
entirely by higher earnings in the case of three prominent 
oil companies, the results disclosed in the other groups 
did not merit a more adverse description than that 
they were ‘‘ patchy.’’ Our latest analysis, however, 
depicts a very different situation. The accounts of the 
829 companies which have reached us during the last 
three months show net earnings, after payment of deben- 
ture interest, amounting to £23,626,502, against 
£25,232,486 a year ago, a decline of 6.4 per cent. :— 


Net Prorit (AFTER PAYMENT oF DEPENTURE INTEREST, &C.). 











Wamber ean “uaa 
of Increase (+) or 
Com- Decrease (—). 
pu. 1928. 1929. 
c 27 23. 321 747 : % 
Third quarter ..........-sss00 257 24,039,3 4327, — 111,580 | —3-0 
wah earl eascounabees aoe 420 32,948,898 33,404,593 | + 455,695 | +1-4 
60.888497 62,021, 337 | +1,132 
First quarter........-.+++ socece 516 888, 021, + 1,132,840 | +1-9 
Sesend quarter’ .........--. >} 578 | 73,424,411 | 79,717,393 | +6,292,982 | +8-6 
Third quarter ......0+..++++0++ 329 25,232,486 | 23,626,502 | —1,605,984 | —6-4 
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The September quarter's industrial reports are less 
numerous than those of any other quarter of the year, and 
it is, consequently, unsafe to draw too confident conclu- 
ions from their showing in comparison with the results 
of preceding quarters. The next table, however, which 
cives quarterly fluctuations in net earnings since the 
beginning of 1924, seems to suggest that, after a period 
of comparative stability in 1929, followed by a brief and 
int ir upward movement in the first half of this year, 
we are now at the beginning of a phase in which indus- 
trial profits will show a marked downward movement :— 


is 





| 1926. 1925. 1926. | 1927. | 1928. 1929. | 1930. 
' I 
| | 
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© . ° i © 











i ° | © ° 
° } t ° 
Pirst quarter ...... | + 8-7 | + 8-2] + 9-6] — 4-0] +48-2] + 3-5] + I-9 
Second quarter .... | + 3-0] +111] + 83] — 5-7] + 1:3] — 0-7] + 8-6 
Third quarter ...... | ~ 2-3] + 4:8) + 2-8] + 2-4) + 9:7) — 3:0] — 6-4 
Pourth quarter .... | —13-3 | + 6-4 3-8} + 0-3} ~ 3-1} 1-4]... 
ee | + 66) + 87) + 63 — 30) + 72) + 0-0) 
' | 








This impression is strengthened by the next table. Of 
the results disclosed by the various groups which make 
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the total, only four groups show an increase (substan- 
nly in the case of breweries) whereas twelve groups 


1 decreases, in many cases of very considerable 
In fact, with the exception of the first half of 
1927, when the effects on profits of the industrial troubles 
f the previous year were observable, it is not since the 
slump of 1921-22 that our analysis of earnings has 
revealed such a pronounced or general decline :— 
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Net Prorirs (AFTER PayMENT OF DEBENTURE INTEREST, &C.) 
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No. | Quarter ended 
of | Sept. 30th. Increase Decrease 
Com- j = - -_ F 
panies. | } 
{| 2929. 1950. | 
| i 
| g |e 
—_— | 2 ie : 
i + 5 
2 5 _ sa 
27 1 os si 
20 --» | 181,144] 14-6 
3 | 64,906 | 19-6 
3 |} 106,674 '451-8 
3 | 27,055] 6-0 
63 471,731 | 31-9 
- 210,950 | 20-4 
'S | $8,796 | 4-7 
ie 23 179,246 | 56-2 
ike 12 511,724 | 45-5 
_ | 49 139,252 | 11-3 
W aterworks. | 6 663} 2-0 
Miscellaneous 108 } 349,129] 4-6 
ee 329 1,605,984 | 6-4 














So far as domestic industry is concerned, the heavy fall 
in the net profits of nitrate, rubber and tea companies is 
not directly significant. But it is noteworthy that the 
* group shows a decline of nearly 
5 per cent., while motor and cycle and shipping profits 
ure both down by about 20 per cent., and in the case of 
textiles the drop amounts to the disastrous figure of over 
45 per cent. In the iron, coal and steel group the in- 
crease shown must be judged in relation to the depression 
already existing a year ago. Investment trusts, it will be 
noticed, suffered a sharp contraction in earnings. and 
though brewing profits, as already mentioned, continued 
on their upward path, the decline in the profits of the 
shops and stores group would appear to point to 
diminished spending power on the part of the public as a 
result of the trade depression. 

In our next table we set out the distribution of profits 
during each of the past five quarters :— 
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DistTrIBUTION oF Prorrrs. 

















Net Ordi Preference To Reserve 

Profits. Dividend. Dividend. ¥ &e 

1929. £ £ %, £ % £ °, 
Third quarter | 23,327,747 | 14,368,539 | 61-6 4,149,124 | 17-8 | 4,800,084 20-6 
Fourth quarter | 33,404,593 | 22,054,466 | 66-0 5,356,375 | 16-0 | 5,993,752 | 18-9 

. 1930. 

Pirst quarter... | 62,021,337 | 38,408,282 | 61-9 12,233,520 | 19-7 [11,379,535 | 18-4 
Second quarter | 79,717,393 | 45,045,105 | 56-5 | 19,848,375 | 24-9 14,823,913 is 6 
Third quarter | 23,626,502 14,830,457 | 62-8 4,469,225 | 18-9 -326,820 | 18-3 
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As compared with a year ago, dividends on aj 

and preference shares account for a somewhat na inary 
portion of total earnings, and the percentage = met 
profits left in the business fell from 20.6 a as total 
18.3 per cent. The comparison with the third a t 
1928, when the reserved proportion amounted — of 
cent., is still more unfavourable. The nett table / 
how the aggregate distribution was divided up as berg ye 
the different groups :— : tween 
























i in ii 
Net Ordinary Preference | Ty pow 
Profits, Dividend. Dividend a _ 
! i i Wr 
£ £ % | £ | ° é . 
8,977,019 | 6,418,479 | 71-5) 563.868 | €-31.00¢6r | 
83,115} | 76,529] 92-1) Nd | | cage | 22 
141,225 98,759 | 69-9) Nu | 42 aac M1 
7 i 
740,135 | 619,637 | 83-7) 232,005 | 31-3) Derz75 
1,063.616 | 688.144 | 64-7] se0'390 | 3 rr he 
266,952 | 122,904 | 46-0 S446 De Soy 
Dr 83,063} Nil | ... vd 7100.5 
421,103 | 215,403 | 51-2 at mt 
1,005,460 | 582,321 | 57-9 ¢ ‘he 
823,868 | 349,416 | 42-4 612 | 2 30.7 
Shops and Stores ... 999,937 587,078 | 58-7 B | 17 23-6 
iiliccnenessacnnnean 139,850 | 163,345 |116-8! 1 | 15- De 39-6 
I ited 614,082 | 438,187 | 71-3 ~702 | 59- De 30-4 
i temminildames 1,092,611 | 650,425 | 59-5} 226.406 | 20-7 13-8 
Waterworks ......... 33,267 26,225 | 78-8) 4,880 | 1 65 
Miscellaneous......... 7,307,325 | 3,793,625 | 51-9]2,015,908 | 27 2-5 
Total ......... 23,626,502 |14,830,457 | 62- 814,469,225 ed 














It will be seen that there were wide diver 0 
the treatment of reserves. In order to maintain dividends 


heavy drafts on accumulated funds were made by the 
textile, tea, nitrate, motor and cycle, and iron, coal ani 


steel groups, while at the other end of the scale the pro. 
portion of profits reserved by the oil, rubber, shippin 
shops and stores and brewery groups was distinctly con- 
servative. In the important ‘* miscellaneous ” group 
the amount reserved, 20.5 per cent., compares with 
24.4 per cent. at this time last year. 
Turning to earnings on capital, we next give the ra 

of net profits and of sums reserved to total ordinary and 
preference capital :— 

















Tota) Ord. Satie 
and Pref, Net Profits. eer “ee 

Capital. ; 

| 
1929. £ £ % s 4 
Third quarter......... 209,191,686 23,327,747 11-2 4,800.08 | 23 
Fourth quarter ...... 323,129,955 33,404,593 10-3 §,993,752 | 19 
1930. : 
First quarter ...... 595,281,227 | 62,021,337 10-4 | 3 
Second quarter ...... 751,909,913 79,717,393 10-6 | 4 
Third quagter......... 268,078,042 23,626,502 8-8 | j 9 
i 








The ratio last quarter of net profits to tot i] } 
shows, at 8.8 per cent., an appreciable decline in com 
parison with 11.2 per cent. a year ago and 11.9 per cent 
in the third quarter of 1928. The proportion of reserve 
allocation to capital has also fallen to a somewhat as 
quietingly low figure. 

The next table summarises for each quarter since te 
beginning of 1927 the average rates of interest and av~ 
dend paid on debenture, preference and ordinary share 
capital :— 


AVERAGE Rates Par. 






































On Debenture On Preference On OF ‘inary 
Capital, Capital. Capita. 
i | 

1927.) 1928. 1903 1930., sar] 1908] 1923 1930. 1927.) 1928. 1929. 1930. 
} a Sa ee 
‘ | ° a 
~™1i1% 1%! 9 , oo. % | % | | oe.) 109) 16-0 
Ist quarter | 4-80| 4-78 | 4-69| 4-89] 5-1] 5-3 54] 58 [104/105 100 0 
2nd 4, | 5°30 | $°43| 5-101 4-94) 5-9 | 6-0 | 5-9 | ES | 128) OO) e's gy 
3rd, | 4-98] 4-90] 4-88) 5-36] 5-2 | 5-4 | 6-0 | 5:0 | 10-2) 2 ey 
4th ws 5-19} 5-04'5-29] ... | 4914-9147] -- [20-2) 203 
ae ae i 190-6110°-5) - 

Year .... | 5-08] 5-02] 5-15 5:3} 5-4 $5 | ; |30 «beat | 
i a ee 








Ordinary dividends have declined to the lowest a 
shown for a number of years, a fact not without a 
cance in connection with the problems which a “fot 
front Mr Snowden when he makes up his Budget the 
1931-32. On the other hand, the Chancellor ¥ 
Exchequer may find some consolation in the emg oneal 
final table shows that in the two largest groups, 0” o's, 
and ‘* miscellaneous,’’ which between them accoun 
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nearly half the aggregate capital, the rate of ordinar! 
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jividend actually records a fractional increase over that 
1V1 7 


shown a year ago :— 
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Rate . Rate| ,° 
Debenture ae | of —- of “7 
Capital. | ypt.| “OP | Int. - | it ne 
ago. 
a 
€ % £ % £ % | % 
15,090,099 | 4-7 | 14,780,994 | 3-8] 34,191,340 |18-8 17-7 
preset 243,176 | 3-8 91000 |... | — 1,028,240 | 7-4 | 7-5 
Hotel, Resauran’s,| = Nil z Nil -, | 1,608,190 | 6-2 [17-4 
ae per yor 299,411 | 6-3 | 10,442,312 | 2-2 | 18,925,452 | 3-3 | 5- 
Iron, Coal and Stes 1408 263 5-5 | 6.657.955 | 5-4] 13,776,199 | 5-0 | 8-1 
—wagery ~~ 611.250 | 7-2 | 2,212,774 {12-6 | 2,176,858 | 5-6 |17-5 
— Nil tae Nil . | 2,000,000 | ... |... 
items Nil oa Nil vv | S25085 | 3-7 | 6:3 
4 . 
“ 2,986,651 | 6-6 73,202 | 4-7.| 15,773,29 
Rublet =wrs""* | 97150,000 | 5-2] 4,155,000 | 5-3] 7,695,399 | 4-5 | 7-2 
a onl Biante 947.660 | 6-0 | 3,405,071 | 5-2 | 5,874,438 |10-0 [10-6 
_— 136,452 | 6°7 883,361 | 2-4 | 2,778,490 | 5-9 | 8-1 
Textiles 5.461.054 | 4-1 | 7,898,051 | 4-6 | 8,319,002 | 5-3 | 6-1 
Trasts .... 6,496,042 | 4°5 6,156,726 | 3-7 | 13,499,678 | 4-8 | 8-7 
wand ‘ 4-6 89,235 | 5:5 615 | 6-6 | 7-6 
Miscellaneous ...... 16,134,987 | 5-8 | 32,650,353 | 6-2 | 44,867,629 | 8-5 | 8-4 
Total ss | 12,059,141 | 5-36] 89,414,034 | 5-0 | 178,664,008 | 8-3 |10-3 





























In many of the groups the caveat may perhaps be 
repeated that the number of companies publishing results 
during the last quarter is not sufficiently large to afford 
completely reliable evidence for drawing conclusions as 
to the general trend in particular industries. With this 
qualification, however, it should be observed that marked 
reductions have occurred not only in the oil, nitrate, 
rubber and tea groups, but also in the case of both invest- 
ment trusts and of companies drawing their revenue from 
and, mortgage, etc. It is to be feared, given prevailing 
trade indications, that the results disclosed during the 
next few quarters may be even less encouraging to in- 
vestors than those revealed by our present analysis. 








THE AIRSHIP DISASTER. 
(BY A CORRESPONDENT.) 


Tne vital need, in regard to such a disaster as has 
befallen the airship RK 101, is to view the circumstances 
of the tragedy in their right perspective. It would be 
as foolish to belittle this catastrophe as it would be to 
Say, prematurely, that it spells the doom of all airship 
progress. Profound sorrow is felt at the loss of all those 
brilliant men who have sacrificed their lives for the cause 
they had at heart, and our deepest sympathy goes out 
to their sorrowing relatives. But these pioneers are now 
bevond recall, and what they themselves would have 
wished, were they still here, would be for us to seek 
dispassionately every means which might prevent such 
a disaster happening again. 

W hat must be our point of view in endeavouring to 
see this great tragedy of the air in its proper proportion ? 
[wo questions at once arise: —(1) The effect of the 
disaster on airship construction; (2) its influence on the 
general position of the airship in world transport. A 
_ inquiry, in addition to a close technical scrutiny 
tga — is already promised. No stone is to be 
rt oe in arriving at the truth. To-day, review- 
thie. The _ known at the moment, one may say 
of tec pa appears to have been due to one or other 
to earth in gen, The airship may have been driven 
low; (2) rete a squall while heavily-laden and flying 
sation “ol . wn ore the accident she may have been the 
po st age structural failure which rendered her 
investigation’ sonteetenia. The preliminary technical 
tion of the R oo preceded the design and construc- 
peeviows ti to British experts to believe that, in 
ad been ineuffiese ips, the margin of structural strength 
consideration oa In the R 101, therefore, the prime 
in every part of . Moagre x the amplest margin of safety 
instead of > gl *. enormous hull. Steel girders, 
while ag an eddiat a alloy, were employed, 
while in the air — precaution, to avoid fire risks 
oil-burning instead t expedient was adopted of using 
dentally, even w; of petrol burning engines. _Inci- 

with oil engines, in the case of such a 
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crash as that of the R101, the risk of a fire starting, 
through sparks igniting escaping hydrogen, cannot be 
obviated. Here lies the convincing argument im favour 
of the use, when it can be procured, of the non-inflam- 
mable gas, helium. 

The essential point, however, is that all these safety 
precautions resulted in the R 101 having a heavier strue- 
tural weight than had previously been estimated, and 
this was a very definite drawback from the point of view 
of her use as a commercial vessel, carrying passengers 
and mails for long distances. It was found, as a matter 
of fact, that unless she could be given a bigger lift, by 
the introduction of more gas compartments, she would 
be unable to earry out the demonstration programme 
which had been planned in the shape of long trans- 
Empire flights. Thus, recently, a new 45-foot bay was 
introduced into her hull, increasing her lift by approxi- 
mately 15 tons. 

Even so, when she left London on the first stage of 
her flight to India she was very heavily loaded, remem- 
bering always that the vessel itself was of a heavy struc- 
ture. This meant that, for a considerable distance after 
she had begun her flight, she was obliged to fly at a 
low altitude. This would not have mattered had weather 
conditions been favourable. But as she crossed the 
Channel, and began to fly over France, the conditions of 
wind and rain grew rapidly very much worse. Torrents 
of rain fell, soaking the fabrie of her great hull and 
rendering her still more sluggish. The wind blew in 
gusts of increasing strength. In the neighbourhood of 
Beauvais, where she crashed, atmospheric conditions are 
notoriously dangerous for air navigation, and a good 
many aeroplanes have come to grief in this region. 

We have the testimony of survivors that just before 
the crash the airship, labouring heavily in the raging 
wind and driving rain, dipped her nose steeply. From 
this dive those controlling her managed to bring her 
back on an even keel. But then came another plunge, 
and this time the bow of the airship struck the crest of 
a ridge which rises something like 700 feet high. There 
is the story as it is known to-day, and what experts 
have to do is to derive the clearest possible lesson from it. 

One positive fact must be borne in mind. What the 
world requires to-day of an airship is that it should be an 
economic proposition as a commercial transport vehicle. 
It has not only to be safe and fast in flight, but it is 
imperative that it should carry a paying load. An air- 
ship might be built so strong that nothing in the world 
would break it up; but if its weight was so great that it 
would not carry a remunerative commercial load, then 
it would be a useless proposition from an economic point 
of view. It is vital that a most careful balance should be 
struck between the structural strength of a great dirigible 
and the load it can carry over long distances without 
alighting. That is the problem in a nutshell, and this 
disaster must be viewed critically from just this one point 
of view. We 

Although the provision of moorings 1s a serious factor, 
the scope for the airship in aeronautics is that it offers a 
means of long-distance non-stop aerial transport which, 
at the moment, no other aerial machine provides. 
Gratifying progress, fraught with great possibilities, is 
being made with large multi-engined flying-boats; but 
when it comes to a non-stop crossing of oceans, with a 
big commercial load, no heavier-than-air machine, at the 
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present time, can approach the performance of the air- 
ship. But can the big dirigible be made strong enough, 
and at the same time light enough, to enable it not only 
to survive verv bad weather, but, in addition, to carry a 
load of a sufficient weight to permit it to be operated on 
an economic scale? 

Airship designers have been talking recently of very 
much bigger airships, into which it would be possible, 
without undue risk, to import a lower factor of structural 
strength than had been employed in the R 101. They 
have realised that if they build a dirigible with a large 
margin of safety, it may not be able to lift a really 
commercial load. There fore. the idea has been to reduce 
sheer structure weight. But this does not deal with the 
problem fully. 

Both the R 101, and her sister ship, the R 100, have 
proved too slow in fi value in 
operating an all-the-vear-round ocean service. Therefore, 
the experts are examining the possibility of building 
bigger and lighter airships and at the same time of equip- 
ping them with far more powerful engines to drive them 
‘hing 100 miles an hour. 
But here a further problem of the gravest significance. 


rht to be of anv real 


, , , 
through the air at speeds appr 
snd one so far unsolved. arises. It concerns the enormous 

} 5 - . is ¥ , | 
strains which mav be imposed on a great light-weight hull 
om Gving ot « hish anced in th OE ine 
when flving at a hich spec in weather which is producing 


rapid and powerful atmospheric disturbances. 


The airship designer appears, to-day, to be on the horns 
of a dilemma. If he builds a great machine of high 


structural strength. such as the R101. it mav not carry 
+ sufficiently large paving load; or, if it is laden very 
heavily for some long flight, it cannot, for some con- 
siderable distance after it has started, attain a height 
sufficient to render it immune from a risk of powerful 
downward eddies in the air. And if a designer, in an 
endeavour to produce a great vessel which shall be a really 
commercial proposition, cuts down his weight and puts 
up his speed, then he appears to be running heavy risks 


of structural failure should his machin 


1] chine be beaten and 


. 


+ 


i . an r i sane ~ + —s 
LOSSt d about In a violent gale 
Until answers which are completely satisfactorv can be 


A biibva au ac 

provided to the problems. and until convincing evidence 
ia forthcoming that anv repetition of the R 101 disaster 
ean be averted. giant airships as transport vehicles must 
be held to be susceptible to risks so great that an expen- 
diture of further large sums of public money upon their 


construction is unjustified 








‘* NAZISMUS.’’ 


(RY A CORRESPONDENT.) 


Wuews Herr Hitler and his ‘‘ Nazis,”’ after the German 
elections, became figures on the international stage. their 
success Was Certainly not lue to the party programme, 
for the most part a conglomeration of absurdities. Nor 
was it due to marked ability or character on the part of 
: 

the leaders of the movement, most of whom are dema- 
gogues of the purest water unhampered by experience or 


knowledge. Nevertheless, Herr Hitler’ 


s movement has 


. *? »* > . > . ~ e Y 
stugnt the imagination ¢ f miuions Of voung Germans 
n rmans, 
maNnt £ 4}, + a. } } ’ 
IuanvV OF them oF the be st tvpe ind seems like Vv to crow | 
A 7 - ba if i t 4 | 
‘ ~. Ts , 4h , , , } . } } ; 
apace now that it is in the limelight. Herr Hitler mav 
oht. ? itier mé i 
. 


not be as absurd as he seems when he disclaims all inten- 
tions of a ** Putsch’’ and declares | 


- ~ — 
conquering the German soul 


This remarkable phenomenon 
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> 


variety of ways. Undoubtedly di 
, A. mention foam of 
the old parties. fear of Communism. severe 
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economic di 
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Irden of reparation th lisarma : 
urden Of reparations, the disarmament fiasco. 
the whole 
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storv. (Under the surface of German life a react} m against 


ge . 
e 1918 has been germinating. ana 


Acbicdig, 


the whole tendency sine rn 
more by chance than anything else it has 
particular way in which to manifest its strength. 
_The power of an idea over the German people was suffi- 
ciently demonstrated by their achievements during the 
War. 
reaction towards materialism, which has been perhaps 
the principal characteristic of political life under the 


aii 
Republic. The political parties which have 
the helm have tended more and more to repre 
vested interests of one kind or another. 
Democrats, representing mainly organised Labour, {4;),3 
to establish Socialism, but succeeded to a very laron Poo a: 
in establishing themselves. The Democratic Party haa 
its ideals, but it has been handicapped by becomins ma, 
and more associated in the public mind with the Jou. 
and the Jewish Press, and it has increasingly suffered thas 
the general failure of Liberalism in Europe to commar 
the enthusiasm of the masses. The Centre is Catholin. 
the People’s Party represented mainly ‘‘ business °- 4 
Economie Party's raison d’étre is exclusively th 


alternated «: 


Sent materia] 


» vue 


’ 


of material advantages for the small shopkeepers, hous. 
owners, etc., which compose it; Hugenberg Nationals 
and the groups which seceded from them, are main) 


sink 
agrarian. None of these parties offered ideas or jdoal 





clares his intention of | 


as been explained in a | 


-Antent it} } ; | 
scontent with the In- | 


chosen this | 


The collapse of 1918 produced a widespread | 


capable of commanding enthusiasm. In the negot 
preceding the dissolution of the Reichstag they h i 
tined themselves to ** Kubhandel,.”’ an expressive Germar 
word denoting party bargaining for petty advantages. The 
Government's programme, though necessary, was unin 
spiring. The National Socialists and, to a much les 
extent, the Communists offered something which 

others lacked. They were not burdened with un 
| promises; they had never been in office. By voting { 
them, then, the average man could express his desire for y 


complete change. for a thorough clear-out, for new ideal 


. » 40T Dew ideas 


The idealistic basis of the National Socialist Part: 
perhaps best expressed by a remarkable pamphlet pub- 
lished some ten vears ago by Oswald Spengler, t! 
of ** Der Untergang des Abendlands.”’ Under the head 
‘* Prussianism and Socialism.’ Spengler compares 
Socialism with the Prussian ideal of service for the Stat. 
and contrasts this with the Anglo-Saxon ideal of individu 
enterprise which built up the Empire. The Anti-Semins: 
of the movement is bound up with this view; the Jew 's 
looked upon as a person whose only law is that of priva 
profit, and who is therefore bound to come into conf: 
with the ideal of service to the German people as a who! 


Hence, too, the 


animosityv agam nternat 


bankers."’ who are very often supposed by the gener 
public invariably to be individuals who put their pronts 


before the interests of the nation. From here. it is not 
far cry to the idea of the Young Plan as an instrumet 
| of international finance to exploit the German pe op! 
A further important basis of the movement is 1 
domain of what in Germany is described as “ cultut 
policy.’ Before the War Germany was morally strc 
and neatly divided socially into watertight compartmen 
The War and the disturbed period which followed 1t uncer 
mined the established order to a far greater extent than 
most other European countries. Laxity became the mt 
| particularly in the larger cities, and went to unprecedente: 
| lengths in literature, theatre and conduct. The Nation 
Socialist movement has cleverly utilised the imevitad- 
reaction. Their most successful election poster was ths 
of a stern-faced giant wielding an iron broom and clean 
the Augean stables of the ‘‘ Weimar System.”’ Here the 


join hands with the Right or clerical wing of the Cent 
Party, which partly explains the unwillingness Of x 
Centre to turn to the Social Democrats at the pres 
juncture. 





| The theoretical attitude of the movement towards © 
Young Plan and the Treaty of Versailles is one 0: “T° 
| repudiation. The practical proposals of the foreign P 
experts in the party organs are so tame that, accord " | 
the Deutsche Allgemeine Zeitung, they make 


es ‘ . ‘ ~-~s er) } ke th > 
Weser’s pronouncements in Geneva sound ise 

| Nationalist hothead. Bismarckian ** hea:pouuz * 
} 


| slogan—utilising every opportunity as it preset 

This, added to vague ideas of an alliance . 
| even with England, is the sum of National. nee 
| wisdom in the domain of foreign policy. Te 
demands a cessation of payments under the Loung » ah 
but most of its members would admit that U 5 teeta’ 
| intended as a gesture, as the indication o! nly In 
| negotiations for a revision, and not as sop Ad gaseell 
practice, it is far more likely that application ¥ = Pl 0 
be made for a moratorium under the terms O° © 


itself. Whichever course is taken, unless there 1s at 
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a SS ° 
trophe in Germany nobody would dream of repudiat- 

ed at atastr . & cones. ° at { ‘ 

a at “ any private liabilities, including the Young Loan. 

seria a problems confront those who are interested in 

ie . »many’s political and economic development. The first 

fale Ge ; . woblem of the immediate future—say, of the next 

hed a = or so. The Briining Government, confronted 

* had two yei 


ith very great difficulties, has presented a far-reaching 
nrogramme of reform whose keynote is _—— reduction of 
expenditure, including sularies. W st ph gine it 
will face the Reichstag. Since nobody rea y wants to 
sovern at the present juncture, it may be able, like the 
Labour Party in England, to continue minority govern- 
ment. If the Reichstag, particularly the Social-Democrats, 
prove obstreperous, it is difficult to see how a majority 
sould be obtained. Government by decree might con- 
cably be introduced for a time under President Hinden- 
wor’e authority. Any temporising, and particularly any 
voalition with the Social-Democrats, would undoubtedly 
sale increase the National Socialist vote. There is a 
nody of responsible opinion which urges that the best 
course would have been to take the National Socialists in 
+ once and try the effect of responsibility upon them. It is 
probably too late to do this, at least, upon reasonable 
«rms. The situation is thus extremely obscure, although 
the fundamental good sense of the German people leads 
ope to believe that some solution will be found to enable 
-he eritieal winter months at least to be tided over. 

The immediate future, however, is not fundamental. It 
s necessary frankly to face the question what would 
appen if the National Socialists attained such strength at 
iture elections that they dominated the situation. Is 
their radicalism a sign that Germany is breaking up, or 
ne that she is, according to the Hitler slogan, waking up? 
Is the movement essentially sound, and can it become 
onstructive if properly handled? Of two things there is 
no doubt. The main support of the movement does not 
come from extreme Labour, but from the discontented 
middle and upper class—the stablest elements in pre-war 
Germany. And this support is uncertain, experimental. 
Hitler might have 200 seats at the next elections or he 
might have 20. Judging from the comparative caution 
i the party pronouncements, it looks as though he is 
well aware of his position. 


| 








Notes of the Week. 


. The Labour Party Conference.—The annual conference 
ann ie ~ the Labour Party, which opened at Llandudno on 
Monday, was awaited with especial interest for two 








nder- cS 


cuted fe "asons. It would, in the first place, obviously provide 

nal | 16 occasion for the full-dress parade of the malcontents 
table me the Left Wing; and secondly it was expected to reveal 
that fp the trend of opinion within the party and among its leaders 
aDiNs on the fiseal issue. From both points of view the proceed- 


_ of the opening days provided plenty of interest, but no 
com eaten Although Sir Oswald Mosley cogently re- 
sanaaineans - — and arguments in favour of his own 

i Geen mS pouey, which he presented to the House 
| re ae ag months ago, the attack from the Left 
st wuenenti ully resisted by the executive. _ It is clear, 
frank g trom the fact that Mr Thomas was eliminated and 


ur Oswald Mosley elected in the voting for seats on the 
arty Executive, th 


Bg athe geri — latter’s speech produced a real 
o over the Gove 1 ¢ elegates. The threatened storm 
os aputen Act ernment s failure to amend the Trades 
athe son's promise ae more easily averted by Mr Hender- 
ur Ft mer wi such a Bill would definitely be intro- 
- he sinesenees ove The Conference, therefore, produces 
an Nor has it sca anger or threat to the Government. 
_s proposals P uced any serious support for revolutionary 
i. Socialism, mpatience with the slow progress towards 
ons my — evident in abundance, but there seemed to 
e sa bility of oe acquiescence with the “* inevita- 
Pe presidential ~- ess, and Miss Susan Lawrence, in her 
a moaned, b ress, sounded this very note when she be- 
Pian inten eat ut faced, the fact that the capitalist system is 
slute hationally and fir . 4 


mly entrenched. Nevertheless, the 








voices of the malcontents were sufficiently loud to create 
the fear lest the Government should be driven to appease 
them by even increasing social expenditure ; and this fear 
is not allayed by Miss Lawrence’s choice of ground for 
defending the Government’s record, which was that it had 
in the last Budget taken money from the rich to give to 
the poor—a process which she amiably described as 
‘* Robin Hood ”’ finance. We wonder how Mr Snowden 
appreciates the role which his lady colleague has thus cast 
for him? It is one which hardly tones with the peroration 
of his Budget speech, in which he promised, if possible, 
to leave the shorn lamb with such remnants of fleece as he 
still can boast. 





The Unrest in Latin America.—The present economic 
depression is world-wide, but the social and_ political 
reactions to it naturally differ in different regions. In 
Latin America, it is producing something like a political 
regression to an era of political revolutions which seemed 
to have been left behind once and for all—at any rate, 
in the normally prosperous and progressive ‘‘ A.B.C.”’ 
States of South America and in the Caribbean Republics 
which have had prosperity and progress thrust upon them 
by the intervention of the United States. After having 
had to record revolutions in Peru and Argentina within 
the last few weeks, we have now to add to the list. In 
Ecuador, the President of the Republic has first tendered 
and then withdrawn his resignation, after encountering 
military opposition to a scheme of financial reform which 
he is carrying through on the advice of a commission of 
private financial experts from the United States. In this 
story, we cannot tell yet whether there are more chapters 
to come. Meanwhile, in Cuba, there has been a clash, 
involving casualties, between the police and a band of 
armed students who were demonstrating against Presi- 
dent Machado—the Dictator whose function it has been 
to maintain in Cuba that state of affairs which meets 
the requirements of the United States. But the most 
serious and extensive new disturbance is the revolution 
which broke out on October 3rd against the Federal 
Government in Brazil. This outbreak appears to have 
started in the three States of Rio Grande do Sul, Minas 
Geraes and Parahyba, and to be extending rapidly over 
the vast territories of this largest of Latin American 
Republics. At the time we go to press, reports of the 
progress of the revolt are conflicting, but the rebels have 
apparently captured Pernambuco and are said to be at the 
gates of Sao Paulo, and to be within 300 miles of Rio 
Janeiro. As we show on a later page, the shock to 
Brazilian securities has been severe. It remains to be 
seen how the new Governments that have come, or are 
on the point of coming, into power in half-a-dozen Latin 
American countries will acquit themselves. No doubt they 
will be expected to perform miracles, quite beyond their 
power, in conjuring prosperity back. It is to be hoped 
that they will not try to divert their supporters’ attention 
from their inability to do the impossible by embarking on 
any foreign military adventures. There are still a number 
of unsettled boundaries and disputed territories in Latin 
America which offer opportunities for mischief to anybody 
who has an interest in making it. 





The Fascist Trend in Germany and Austria.—Last 
Saturday, October 4th, the three officers of the German 
Reichswehr who were on trial for treason before the 
Supreme Court at Leipzig were sentenced each to 
eighteen months’ detention in a fortress for ** jointly 
preparing « highly treasonable undertaking.’’ The two 
of them who were on the active list were also dismissed 
the service. The public in court made enthusiastic 
demonstrations in favour of the prisoners when the ver- 
dict was read, and the demonstrations have spread. They 
have been particularly violent in Munich, a city that, as 
the headquarters of the National-Socialists, may hope to 
retain some of that independence and importance which 
all other local capitals in Germany have lost irretriev- 
ably to Berlin. The Fascist idea has entered Germany 
from the south side of the Alps, and it is in the South 
German States—no longer content to acquiesce in the 
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hegemony of a demilitarised and socialised Prussia—that 
the movement is establishing its strongholds. Herr 
Hitler himself is an Austrian by origin; and a young 
Austrian aristocrat, the Prince of Starhemberg, who is 
one of Herr Hitler's disciples, has just come to office in 
his own country. He has been given the Ministry of 
the Interior, and his partisan, Dr. Hueber, the Ministry 
of Justice. in the new Austrian Cabinet, which was 
formed on September 30th by Herr Vaugoin. Evidently 
the Austrian Christian-Socialists do not feel that they 
ean face the coming general election with confidence 
less they have allies; and the inclusion of the Prince 
Starhemberg and Dr. Hueber in the new Cabinet is a 
bid for the support of the Heimwehr—the Fascist organi- 
sation in Austria, of which the Prince is commandant. 
In this latter capacity he has issued a proclamation de- 
yarty, ted office not to save the 
ial t save Austria, that the 
Heimwehr now hold the rudder of the State firmly in 
heir own benefit. and that they will not 
allow it to be wrested from them. even if, in the forth- 
coming elections, the ‘‘ Reds "’ prove victorious. This 
declaration. from a Minister whose office gives him con- 
trol over the police and the gendarmerie, is tantamount 
to producing a revolution in advance unless the elections 
vi l Meanwhile, Herr 
Hitler has given an interview in which he has once again 
emphatically disclaimed any intention of seizing power 
in Germany by unconstitutional means. We are neither 
10u larmed bv the Prince of Starhemberg’s state- 
ment nor appreciably reassured by Herr Hitler's. 


li A Oe el Be me 
claring that his party nas acee 


Christian-Socialist Party. but 


their hands for t 





The Round Table Conference.—Thic list, announced on 
; he representatives ol the British Govern- 
the two Opposition parties who will attend 
the Indian Round Table Conference occasioned little 
prise, for it had been understood for some time that 
the Oppositions would not be represented by their 


leaders. The British Government are to be represented 
by the Prime Minister, Lord Sankey, Mr Wedgwood 





T 
I I 
Benn, Mr Henderson and Mr J. H. Thomas; the Conser- | 


Valives will be represente¢ i bY E irl Peel. Sir Samuel! 


Hoare. the Marquis of Zetland and Major Oliver Stanley, 
ind the Liberals by the Marquis of Reading, the Marquis 
vf Lothian, 


Sir Robert Hamilton and Mr Isaac Foot. It 


- awe 2 +} + «} ~ - - - + 
1s to be regretted that the Opposition in the House of 
Commons are not to be represented by strong Front 


Bench teams. and thoug! e are those who have been | 
strongly pressing the ease for including vounger men who | 
have less commitments round their necks than some of | 
their older colleagues, the fact remains that the Opposi- 
tion nominees from the Commons will be sitting with a 
very much stronger team from the Government side. The 
Government have. in effect, nominated the inner circle 
of the Cabinet. and it is dificult to see that the Commons 


representatives of the Liberals and the Conservatives can 
be much more than observers ior their respective parties 


c 
" tae eee ‘ = , ; 
esentatives selected from the House of Lords 


The represen 
> La 1. + —_ > oe ° } } : 
ire in & rather different category seeing that thev include 
an eX-Secretarvy for India, an ex-Vicerov and an 
ex-Governor of Bengal. But the task before the Confer- 
° x = a , » . . 
end is at once § porta nd so difficult th it the com- 


im Cant al : 
bined strength of Mr MacDonald, Mr Baldwin and Mr 
Lloyd George could most profitably have been emploved 


upon it. 





London Traffic Co-ordination.—Last December, a few 
months after the rejection of the private Bills promoted 
by the L.C.C. and the Underground group. Mr Morrison, 
the Minister of Transport, announced in Parliament the 
Government's general intentions. Briefly. these lay in 
the direction of the unification of all forms of London 
passenger transport under a ‘* single and simple form of 
public ownership,’’ to be combined with the principle o! 
commercial management, thus ensuring the advantaces of 
vigorous business enterprise. Last week, following consul- 
tations between the Ministry and the various traffic 
interests, Mr Morrison issued a statement elaborating 
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these proposals. The Government now intend 
new statutory public body to embrace the 
ground *’ transport undertakings, the Metr 
way, all municipal tramways, and all other omnibus 

takings operating within the London area. The ——— 
lines of the four trunk railways are to be excluded a 
ground that they are inseparable from the main ree 
and the new Traffic Board is to be given considerab|, co 
ticity as to its relations with omnibus comp 
long-distance road services between London and provincia) 
centres. In deciding the composition of the Board th 
idea of a joint municipal authority has been rejected ne 
the ground—as Mr Morrison naively expl pee: 
bodies have too much “‘ joint *’ and not enough “ authc 
ritv " about them. Instead, there is to be a small Board 
consisting of persons of *‘ proved business capacity,’ led 
by a chairman who should ‘‘ combine business acumen 
and vigour with wide knowledge and experience.” t 
fact, Mr Morrison is following the example of the Elec. 
tricity Board, and in so doing he is devising the king o§ 
machinery most suitable for the functions it is to perform, 
It should, however, be recognised that the new body “ 


to create q 
Under 
opolitan Rail 


e elas. 


anNiae ¢ " 
anhies Operating 


ains—that such 


many difficult problems to solve. It must, for example 
avoid the temptation of establishing new omnibus services 


which would add to road congestion, danger, and noise 
and at the same time starve existing railwavs of trafic 
which they could readily handle. It must recognise tha 
the electrification of a suburban line, even though out 
the Board’s control, mav be the best solution to a 
ticular traffic problem. It must realise that the Metr 
tan Railway is a hybrid system, which extends not only 
from New Cross to Kensington, but also from Baker 
Street to Verney Junction in the heart of Buckingham. 
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| shire. In short, it owes a duty not only to the Londo 


travelling problem and to those who have invested ther 
capital in the undertakings which it controls, but also 1 
all other road users, to all those living alongside main 
roads, and to other traffic interests which lie by their own 
right outside the new Board's ambit. The task will call 
for discretion as well as zeal. 





The Coal-owners’ Refusal.—The Mining Associaton 
have announced their refusal to exercise the right given 
to them under the Coal Mines Act to suggest six out o! 
seventeen members of the National Industrial Boari, 
established by the Act to consider such question: 

and labour conditions as may be submitted to it. Although 
their refusal will not prevent the constitution of the Boar 
according to law—for the Minister of Mines can now « 
on his own initiative—it shows that the Mining Associe- 
tion have only accepted this section of the Act under 
protest, and that they are not prepared to admit the prin- 
ciple laid down in the Act that wages and !abour cond: 
tions ought to be determined nationally rathe han district 
by district. Bvy so doing, the Mining Association have 0D‘ 
followed past precedent, for it will be recalled that thes 
have alwavs held out for district rather than nations 
settlements, and in furtherance of their policy they bav¢ 
previously been known to declare that they have no power 
to act as a national body. Nevertheless, their refusal up¢? 
this occasion is creating a bad impression. For good ‘ 
for evil, the new Act is now law, and in failing to -_ 
it in the spirit as well as in the letter, the members 0! HO 
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Midland Coal Schemes.—A correspondent writes a 
district marketing scheme which the Midland coalowne® 
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he subject of conferences with the separate Associations 
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‘oh comprise the Midland area. There is by no meaus 
oor as eae the members of these Associations, and 
poner difficulty is being experienced in getting 
reernent on some of the provisions of the scheme. On 
nother matter arising out of the Act the attitude of the 
Yorkshire owners differs from that of many of the owners 
‘n other parts of the country. The Yorkshire owners do 
not agree with the attitude of the Mining Association in 
jeclining to nominate representatives to the proposed 
Kational Board. This is only consistent with their 
“ttitude ever since 1926. Then the Yorkshire owners 

red ‘n favour of a national wages agreement, and they 

-) qaintain that this is the proper course. It is not 
ali ds that some Yorkshire owners would accept a seat 
he Board if given the opportunity. 





More Cotton Yarn ‘‘ Stabilisation.’’—This week, writes 
Manchester correspondent, another scheme has been 
considered for the stabilising of cotton yarn prices. On 
luesday last there was a special meeting in Manchester 
‘ the General Committee of the Master Spinners’ 
Pederation to discuss a proposal from the Oldham 
Masters’ Association. After some discussion a resolution 
was passed in which the Committee favoured the attempt 
veing made to establish a scheme, with compulsory 
powers, for the purpose of stabilising prices amongst 
spinners of American cotton. A sub-committee was 
ippointed to prepare a plan in full detail, with a view to 
, further discussion taking place at a later meeting of 
the Federation Committee. The President of the Federa- 
tion, Mr Fred Holroyd, said that the object of the pro- 
posed scheme was not so much to fix definite prices as to 
establish a principle by which prices can be calculated 
na basis which will prevent selling at less than the cost 
of production of efficient and reasonably financed mills 
on full time working. In trade circles there is very little 
expectation of a scheme of this kind being a success. It 
s evident that the Master Spinners’ Federation have an 
lea of doing something on the lines of the recent pro- 
posed Egyptian Cotton Spinners’ Convention which up 
now has not received adequate support. Leading 
uthorities in the trade contend that the proposed action 
wil not have the desired effect, even should it be possible 
‘0 secure & big majority in favour of the scheme. The 
need in Laneashire to-day is to reduce production costs 


~ us to bring our prices on to a competitive level with 
world prices, 





i Supplies.—On Wednesday last the United 
“ates Government published important statistics relating 
the cotton crop for the season 1930-31. The growth is 
“stimated at 14,486,000 bales, as compared with a fore- 
6 ode month ago of 14,340,000 bales. The amount 
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Trade Union Membership.—Statistics of trade union 


membership at the end of 1928, contained in the Report 
of the Chief Registrar of Friendly Societies for 1929,* 
show that the decline of previous years continued, 
though at a slower rate. 
number and membership of trade unions on the register 
during the last ten years :— 


The table below gives the 


TRADE UNIONS AND MEMBERSHIP. 


Number. Membership. | Number. Membership. 


3989 ...... 544 6,516,436 1924... 484 4,458,147 
1920 ...... 557 6,928,666 | 1925... 488 4,447,818 
IGB1 ....- 524 5,453,815 | 1926... 485 4,147,653 
i 514 4,505,941 | 1927... 487 3,903,048 
)\ <n 490 4,368,877 | 1928... 481 3,764,865 


The percentage decline in membership during 1928 was 
greatest in quarrying, where it amounted to 9.7 per cent. 
of the membership. Declines were also recorded in the 
general miscellaneous group, in building, textiles, enter- 
tainments, clothing, metals, printing, leather, pottery 
and glass, transport and agriculture. 
the other hand, increases in the fishing, commerce and 
finance, professional, woodworking, food and chemical 
groups. 
successful year, as diminished income was more than 
balanced by diminished expenditure, with a consequent 
increase in the funds from £9,709,538 to £10,602,403 
during the year. 
was low, though this is partly due to the fact that one 
large union has ceased to administer State unemploy- 
ment benefit, and expenditure on dispute pay excep- 
tionally low, as compared with other post-war years. 
Superannuation benefit, on the other hand, is putting an 
increasing strain on union funds, and the United Society 
of Boilermakers has been driven by it to suspend its 
‘‘ donation *’ benefit to unemployed members. 
yet possible to estimate the full effect of the Trade 
Disputes and Trade Unions Act, 1927, on the political 
funds, but it is significant that the number of members 
returned as contributing fell from 2,222,000 in 1927 to 
1,634,000 in 1928, and the amount shown as contribu- 
tions fell in the same period from £133,000 to £100,000. 
The promise, repeated by the Government at the 
Llandudno Conference of the Labour Party, that an 
amending Bill will be introduced before Christmas, is 
doubtless a reflection of a further decline in *‘ free-will ”’ 
political contributions. 


There were, on 


On the financial side, 1928 was in a sense a 


Expenditure on unemployment benefit 


It is not 





Builders oa Rationalisation.—The Building Industry 


Council of Review, on which are represented employers, 
operatives, building materials manufacturers and sup- 
pliers, architects and surveyors, has issued a report 
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hegemony of a demilitarised and socialised Prussia—that 
the movement is establishing its strongholds. Herr 
Hitler himself is an Austrian by origin; and a young 
Austrian aristocrat, the Prince of Starhemberg, who is 
one of Herr Hitler’s disciples, has just come to office in 
his own country. He has been given the Ministry of 
the Interior, and his partisan, Dr. Hueber, the Ministry 
of Justice, in the new Austrian Cabinet, which was 
formed on September 80th by Herr Vaugoin. Evidently 
the Austrian Christian-Socialists do not feel that they 
can face the coming general election with confidence 
unless they have allies; and the inclusion of the Prince 
of Starhemberg and Dr. Hueber in the new Cabinet is a 
bid for the support of the Heimwehr—the Fascist organi- 
sation in Austria, of which the Prince is commandant. 
In this latter capacity he has issued a proclamation de- 
claring that his party has accepted office not to save the 
Christian-Socialist Party, but to save Austria, that the 
Heimwehr now hold the rudder of the State firmly in 
their hands for their own benefit, and that they will not 
allow it to be wrested from them, even if, in the forth- 
coming elections, the ‘‘ Reds ”’ prove victorious. This 
declaration, from a Minister whose office gives him con- 
trol over the police and the gendarmerie, is tantamount 
to producing a revolution in advance unless the elections 
vield the results that he desires. Meanwhile, Herr 
Hitler has given an interview in which he has once again 
emphatically disclaimed any intention of seizing power 
in Germany by unconstitutional means. We are neither 
seriously alarmed by the Prince of Starhemberg’s state- 
ment nor appreciably reassured by Herr Hitler's. 





The Round Table Conference.—Thic list, announced on 
Wednesday, of the representatives of the British Govern- 
ment and of the two Opposition parties who will attend 
the Indian Round Table Conference occasioned little 
surprise, for it had been understood for some time that 
the Oppositions would not be represented by their 
leaders. The British Government are to be represented 
by the Prime Minister, Lord Sankey, Mr Wedgwood 
Benn, Mr Henderson and Mr J. H. Thomas; the Conser- 
vatives will be represented by Earl Peel, Sir Samuel 
Hoare, the Marquis of Zetland and Major Oliver Stanley, 
and the Liberals by the Marquis of Reading, the Marquis 
of Lothian, Sir Robert Hamilton and Mr Isaac Foot. It 
is to be regretted that the Opposition in the House of 
Commons are not to be represented by strong Front 
Bench teams, and though there are those who have been 
strongly pressing the case for including younger men who 
have less commitments round their necks than some of 
their older colleagues, the fact remains that the Opposi- 
tion nominees from the Commons will be sitting with a 
very much stronger team from the Government side. The 
Government have, in effect, nominated the inner circle 
of the Cabinet, and it is difficult to see that the Commons 
representatives of the Liberals and the Conservatives can 
be much more than observers for their respective parties. 
The representatives selected from the House of Lords 
are in a rather different category seeing that they include 
an ex-Secretary for India, an ex-Viceroy and an 
ex-Governor of Bengal. But the task before the Confer- 
ence is at once so important and so difficult that the com- 
bined strength of Mr MacDonald, Mr Baldwin and Mr 
Lloyd George could most profitably have been employed 
upon it. 





London Traffic Co-ordination.—Last December, a few 
months after the rejection of the private Bills promoted 
by the L.C.C. and the Underground group, Mr Morrison, 
the Minister of Transport, announced in Parliament the 
Government's general intentions. Briefly, these lay in 
the direction of the unification of all forms of London 
passenger transport under a “‘ single and simple form of 
public ownership,’’ to be combined with the principle of 
commercial management, thus ensuring the advantages of 
vigorous business enterprise. Last week, following consul- 
tations between the Ministry and the various traffic 
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these proposals. The Government now intend to r 

new statutory public body to embrace the « we 
ground *’ transport undertakings, the Metropolitan — 
way, all municipal tramways, and all other omnibus y rm 
takings operating within the London area. The sub i 
lines of the four trunk railways are to be excluded = - 
ground that they are inseparable from the main pelo ~ 
and the new Traffic Board is to be given considerable ri 
ticity as to its relations with omnibus companies operating 
long-distance road services between London and provin ry: 
centres. In deciding the composition of the Board a 
idea of a joint municipal authority has been rejected 
the ground—as Mr Morrison naively explains—that such 
bodies have too much “* joint ’’ and not enough “ autho. 
rity "’ about them. Instead, there is to be a small Board 
consisting of persons of *‘ proved business capacity,”’ led 
by a chairman who should ‘‘ combine business acumen 
and vigour with wide knowledge and experience.” In 
fact, Mr Morrison is following the example of the Flee. 
tricity Board, and in so doing he is devising the king o: 
machinery most suitable for the functions it is to perform, 
It should, however, be recognised that the new body hss 
many difficult problems to solve. It must, for example, 
avoid the temptation of establishing new omnibus seryices 
which would add to road congestion, danger, and noise. 
and at the same time starve existing railways of tratic 
which they could readily handle. It must recognise thy: 
the electrification of a suburban line, even though outsid 
the Board’s control, may be the best solution to a py. 
ticular traffic problem. It must realise that the Metropoli- 
tan Railway is a hybrid system, which extends not on) 
from New Cross to Kensington, but also from Baker 
Street to Verney Junction in the heart of Buckingham. 
shire. In short, it owes a duty not only to the London 
travelling problem and to those who have invested ther 
capital in the undertakings which it controls, but also 
all other road users, to all those living alongside mai 
roads, and to other traffic interests which lie by their own 
right outside the new Board’s ambit. The task will call 
for discretion as well as zeal. 





The Coal-owners’ Refusal.—The Mining Association 
have announced their refusal to exercise the right given 
to them under the Coal Mines Act to suggest six out of th 
seventeen members of the National Industrial Board, 
established by the Act to consider such questions of wages 
and labour conditions as may be submitted to it. Althoug! 
their refusal will not prevent the constitution of the Boar! 
according to law—for the Minister of Mines can now act 
on his own initiative—it shows that the Mining Associe- 
tion have only accepted this section of the Act under 
protest, and that they are not prepared to admit the pnt- 
ciple laid down in the Act that wages and labour cond: 
tions ought to be determined nationally rather than district 
by district. By so doing, the Mining Association have only 
followed past precedent, for it will be recalled that the: 
have always held out for district rather than nations 
settlements, and in furtherance of their policy they have 
previously been known to declare that they have no powe 
to act as a national body. Nevertheless, their refusal upc? 
this occasion is creating a bad impression. For good ¢ 
for evil, the new Act is now law, and in failing to i 
it in the spirit as well as in the letter, the members of - 
Mining Association are open to the charge that they ar 
shirking the duty every citizen owes to his country. *” 
particularly unfortunate that this should have nese re 
just at the time when many important and far-reac DE 
decisions have to be taken in the industry, and won ® 
general atmosphere of good will and desire to co-opem™" 
essential. Must it be said that once again the Mining 
Association has shown itself to be still living in the past: 
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Midland Coal Schemes.—A correspondent writes 
district marketing scheme which the Midland coa — 
were required to submit to the Mines Department pject 
the provisions of the Coal Mines Act has been the — 
of considerable negotiation with the Department. , nents 
after the scheme was forwarded, certain amend 
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he subject of conferences with the separate Associations 
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hich comprise the Midland area. There is by no meaus 
went ‘+y among the members of these Associations, and 
prev difficulty is being experienced in getting 
sreement on some of the provisions of the scheme. On 
nother matter arising out of the Act the attitude of the 
Yorkshire owners differs from that of many of the owners 
n other parts of the country. The Yorkshire owners do 
ai yoree with the attitude of the Mining Association in 
‘a ig to nominate representatives to the proposed 
X,tional Board. This is only consistent with their 
a de ever since 1926. Then the Yorkshire owners 
J in favour of a national wages agreement, and they 
sesiatain that this is the proper course. It is not 
ali ae that some Yorkshire owners would accept a seat 

a Board if given the opportunity. 
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More Cotton Yarn ‘‘ Stabilisation.’’—This week, writes 
+ Manchester correspondent, another scheme has been 
ousidered for the stabilising of cotton yarn prices. On 
ruesday last there was a special meeting in Manchester 
the General Committee of the Master Spinners’ 
Federation to discuss a proposal from the Oldham 
Masters’ Association. After some discussion a resolution 
was passed in which the Committee favoured the attempt 
veing made to establish a scheme, with compulsory 
> powers, for the purpose of stabilising prices amongst 
} spinners of American cotton. A sub-committee was 
ippointed to prepare a plan in full detail, with a view to 
, further discussion taking place at a later meeting of 
the Federation Committee. The President of the Federa- 
tion, Mr Fred Holroyd, said that the object of the pro- 
' posed scheme was not so much to fix definite prices as to 
establish a principle by which prices can be calculated 
na basis which will prevent selling at less than the cost 
of production of efficient and reasonably financed mills 
_ on full time working. In trade circles there is very little 
expectation of a scheme of this kind being a success. It 
s evident that the Master Spinners’ Federation have an 
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ea of doing something on the lines of the recent pro- 
posed Egyptian Cotton Spinners’ Convention which up 
‘o now has not received adequate support. Leading 
‘uthorities in the trade contend that the proposed action 
will not have the desired effect, even should it be possible 
‘0 secure a big majority in favour of the scheme. The 
need in Lancashire to-day is to reduce production costs 


~© “8 to bring our prices on to a competitive level with 
world prices, 
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ae Government published important statistics relating 
the cotton crop for the season 1930-31. The growth is 
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Trade Union Membership.—Statistics of trade union 
membership at the end of 1928, contained in the Report 
of the Chief Registrar of Friendly Societies for 1929,* 
show that the decline of previous years continued, 
though at a slower rate. The table below gives the 
number and membership of trade unions on the register 
during the last ten years :— 


TRADE UNIONS AND MEMBERSHIP. 


Number. Membership. | Number. Membership. 


BED senree 544 6,516,436 1924... 484 4,458,147 
1920 ...... 557 6,928,666 1925... 488 4,447,818 
1921 ...... 524 5,453,815 1926... 485 4,147,653 
 — 514 4,505,941 1927... 487 3,903,048 
i 490 4,368,877 ' 1928... 481 3,764,865 


The percentage decline in membership during 1928 was 
greatest in quarrying, where it amounted to 9.7 per cent. 
of the membership. Declines were also recorded in the 
general miscellaneous group, in building, textiles, enter- 
tainments, clothing, metals, printing, leather, pottery 
and glass, transport and agriculture. There were, on 
the other hand, increases in the fishing, commerce and 
finance, professional, woodworking, food and chemical 
groups. On the financial side, 1928 was in a sense a 
successful year, as diminished income was more than 
balanced by diminished expenditure, with a consequent 
increase in the funds from £9,709,538 to £10,602,403 
during the year. Expenditure on unemployment benefit 
was low, though this is partly due to the fact that one 
large union has ceased to administer State unemploy- 
ment benefit, and expenditure on dispute pay excep- 
tionally low, as compared with other post-war years. 
Superannuation benefit, on the other hand, is putting an 
increasing strain on union funds, and the United Society 
of Boilermakers has been driven by it to suspend its 
‘* donation "’ benefit to unemployed members. It is not 
yet possible to estimate the full effect of the Trade 
Disputes and Trade Unions Act, 1927, on the political 
funds, but it is significant that the number of members 
returned as contributing fell from 2,222,000 in 1927 to 
1,634,000 in 1928, and the amount shown as contribu- 
tions fell in the same period from £133,000 to £100,000. 
The promise, repeated by the Government at the 
Llandudno Conference of the Labour Party, that an 
amending Bill will be introduced before Christmas, is 
doubtless a reflection of a further decline in ‘* free-will ”’ 
political contributions. 





Builders on Rationalisation.—The Building Industry 
Council of Review, on which are represented employers, 
operatives, building materials manufacturers and sup- 
pliers, architects and surveyors, has issued a report 
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bility of introducing the methods of rationalisation into 
the building industry. Rationalisation is defined as ** the 
elimination of waste and the reduction of costs by improve- 
ment in general organisation and technical methods. The 
view is expressed that though much progress has been 
made recently in the organisation of the industry, there 
is still a great deal to be done, and that efforts within 
the industry itself must be supplemented by help from 
Government departments and local authorities, particu- 
larly in the form of revision of out-of-date legislation and 
regulations. One of the most interesting points made in 
the report is the great scope for economies both in time and 
labour by the use of ‘* time and progress schedules,’’ to 
which the greater economy of building in the United 
States, with the consequent higher wages, is largely 
attributed. A time and progress schedule is a carefully 
co-ordinated programme drawn up before building is be- 
gun, which makes possible a methodical succession of 
operations and a consequent saving of from one-sixth to 
one-third of the time otherwise required. In the case of 
expensive buildings, this means a very substantial 
economy in interest charges, and the report recommends 
as wide an extension as possible of the system. In order 
to carry this out, the closest collaboration between archi- 
tect, engineer and quantity surveyor would be necessary 
from the very early stages. Other recommendations deal 
with the education of students for the building industry 
and the need for giving the industry as a whole the benefit 
of the very most recent developments and experience ; with 
the need for closer contact between different branches of 
the industry and the associated trades, and with the possi- 
bilities of wider use of standardisation and the use of 
machine methods. It is satisfactory that the majority of 
the recommendations are calculated to reduce costs with- 
out increasing unemployment ; indeed, the most important 
of them would tend to reduce it by eliminating certain 
causes of lost time. A further inquiry into the possibility 
of mitigating the effects of instability of employment by 
control of recruitment and training, better weather protec- 
tion and the regulation of the flow of orders for public build- 
ing is suggested, and the report concludes by reeommend- 
ing the establishment of a permanent central council to 
represent all branches of the industry and associated trades 
with a view to securing a greater measure of co-operation. 
This programme of rationalisation, interpreted in its best 
sense as a policy of economy and simplification, should, if 
carried out, help to create the necessary conditions for the 
expansion of the industry, for the experience of the United 
States has shown that the demand for buildings is surpris- 
ingly elastic and can readily be stimulated by a sufficient 
reduction in costs. 


embodying the first results of an inquiry into the possi- | 
| 
' 





Shipping Freight Index Number.—The seasonal rise in 
shipping freights was arrested during September, and our 
index number, at 97.3, recorded an increase (monthly 
averages being compared in each case) of only 1.3 per 
cent., against 5.8 per cent. in August. Recent move- 
ments of the various group indices are summarised 
below :— 





AVERAGE 1898-1913=100. 











Average, Sept,, July, | Aug., | Sept., 

1913. 1929, 1930. 1930, 1930. 

European Waters .........s.seecee 110-0 129-7 86-3 86-7 87-3 
eae 113.1 99:9 89-6 94.2 91-2 
South ree 123-4 112-3 94-6 99:7 95-7 
(tee aaa 106°3 115-3 102-8 104-5 103-0 
Far East and Pacific ............... 117-4 100-4 78:3 84-7 89 2 
TEN Aiitnnthaksin tnbictchiausiicels 127:9 107-7 93-5 106°8 117-5 
ee 116-3 | 110-9 | 90:8 | 96-1 | 97-3 




















Among the homeward trades, the Plate market under- 
went a sharp reaction as a result of the unsettling influ- 
ence on grain prices exercised by unexpectedly substan- 
tial shipments from South Russia, and the North 
American trade was depressed by the same factor. Rates 
from Australia and the Far East were firm, but the 
volume of business remained small. Except for Russian 
chartering, conditions in Europe were quiet, and the out- 


——ee 
ward coal market was dull. The month’s changes in th 
index of each group and sub-group are shown in the £ » 
lowing table, the figure 100 representing in e; ol 


° P ach Case - 
average rate during the basic period 1898-1913. the 
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Inc. or 
Index | | 
; ~ Cc, Index | Inc. or 
Number) points. Number| Dee. 
j Pointe 
Home trade............ 76:1 )}+ 2-5 | South = 
Bay—outwards ...... 100°9 |— 1-8 —* — | 
Bay—homewards ... 93-5 — South America— | 9) +25 
Mediterranean — out- homewards 101.6 ‘ 
WATAS ....cccccrcccee 86°4 |— 0-2 ndia—outwards i Acie 122 | ~ 10 c 
Mediterranean— India—homewards | Rt 1 Bas 
homewards ......... 90-7 |+ 0-7 | Far East, &c...... | g9o|. 7° 
North America ...... 91:2 |— 3-0 Australia................ 117 5 | H+ 





Iuxpressed as a percentage of the average for 1913. th. 
total figure of our index number for September works out 

2 Y ace iS Out 
at 83.6, as compared with 82.6 in August, and 95.3 
year ago. 





Anglo-Russian Timber Trade Agreement.—(ur ¢i:,), 
trade correspondent writes:—The lack of confidence ¢ 
rife this year in the United Kingdom imported wood 
market will be allayed to no small extent by a provisional 
agreement which has been arrived at between the Sov; 

timber authorities and the Central Softwood Buying (o,- 
poration, Ltd.—a consortium of the larger timber in. 
porters in the United Kingdom representing, it is claimed. 
some 8U per cent. of British first-hand purchasing power 
for European timber. The C.S.B.C. is to enter the marke: 
as a buyer (whereas before it stood aloof); it will take 
over on January Ist next all Russian stocks unsold in 
shippers’ hands in the United Kingdom, and it will con- 
trol the purchase and distribution of the whole of the 
Russian cut intended for the United Kingdom and to b. 

shipped in 1931. A prominent feature in the arrangemen' 
is that the Russian shipments will be conducted this ani 
next year more in ratio to demand, compared with th: 
previous intensive export plans of the Soviet timber 
authorities. Thus this year’s receipts are to be approxi- 
mately 500,000 standards, against the 650,000 standards 
the trade recently anticipated, and next year the impor’ 
of Russian wood is to be approximately 600,000 standards. 
The actual price terms for the 1931 market have not at 
time of writing been divulged, but they will be on an even 
lower basis than this year, and will have the effect of 
forcing Russia’s principal competitors either to come 
down in their price ideas, or to limit their output. The 
latter policy would be tantamount to giving up the game, 
whereas by practising the severest economies they may 
succeed in meeting the Russian competition. That other 
than Russian timber is required here is shown by the 1929 
imports of 1,898,000 standards of sawn and planed woods, 
whereof Russia sent 517,000 standards. Any serious drop 
in exports by any other country would be more loss to 
that country than to the United Kingdom, as—excep' 
during the war—supplies always seem to be forthcomin:, 
especially, as now, when money is so scarce 1n European 
afforested areas. 








Overseas Correspondence. 


LEAGUE OF NATIONS. 
The End of the Assembly — Results Reviewed. 


(FROM OUR CORRESPONDENT.) 
GeEnEva, October »- 


val 
Tne Assembly concluded on Saturday, and the ee 
impression of the delegates was aptly described a 
President as ‘* not satisfied, not discouraged. ‘debate 
was not much encouragement in the final Assembly de root 
on the disarmament resolution, which expressed _ “ble 
viction that the Preparatory Commission eee si - ; 
to conclude the preliminary draft convention In Nove “ee 
so that the conference might be summoned ~ 5 » ade 
possible.”’ The German, Austrian and Hungarian 
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enamennnen 
not fix the date of the conference for — the German 
Foreign Minister suggesting with some logic that if they 
were convinced that the Preparatory Commission could 
» ch in November there seemed no reason why they 
“hould not also be convinced that the conference could 
take place during the following twelve months. 
\{. Briand made one of his occasionally disconcerting 
tributions, due doubtless to the political situation in 
cance. On the morning of his speech in the Assembly 
ore had appeared a report of an extremely liberal state- 
ment made by him to the women's international organi- 
sons, and his afternoon speech in the Assembly was 
scribed as a reply to himself. He claimed, in effect, 
iat France had done as much as could be expected of 
- in the way of reduction (he flattered himself that she 
id reduced ‘the period of military service from three 
ays to one, and her effectives from 810,000 to 556,000), 
od that only when the League had given France an 
<yrance that it would always provide sanctions would 
iore be sufficient security for France to do anything 
ve substantial. He referred to recent events in Ger- 
mony as showing the necessity for prudence, and said 
ations must not by disarming create new dangers; there 
id be no real solution outside the formula of arbitra- 
security and disarmament. To this the German 
foreign Minister, Dr. Curtius, replied that the mainten- 
of armaments at their present level was a much 
sreater danger to peace than reduction, and he pointedly 
yserved that German opinion—that the best means of 
chieving security was to begin with disarmament—was 
shared by the British and Italian delegations. On M. 
riand’s reference to recent developments in Germany, 
observed that Germany was not the only country 
where anxieties existed, and that causes of unrest would 
not be removed by failure to respect treaties or to disarm. 


4 


Count Apponyi, of Hungary, also reminded M. Briand 
that, though there might be danger for countries which 
iad means of self-preservation, it was even graver and 
more intolerable for countries subject to unilateral dis- 
‘mament which had been imposed on them with a pro- 
mise that it would only be for a transitional period. He, 
lr. Curtius, and Lord Cecil drew attention to the fact 
Vist while little or nothing had been done towards dis- 
mament, a good deal had been done towards arbitration 
ind security. With the failure or suspension of the 
‘ranco-ltahian negotiations, and the hardening of the 
rench position, the Assembly’s ‘‘ conviction ’’ in regard 
) the successful outcome of the Preparatory Commis- 
sols Meeting seems optimistic. 
rhe resolutions on economic questions, as summarised 
last week, were adopted by the Assembly, and the Council 
subsequently instructed the Economic Committee to 
draw up concrete proposals for the conference which is 
“) Taeet on November 17th. A point of interest in the 
Assembly debate was that the French Minister of Com- 
tap echt the volume of credit in the world should 
te en y : redistribution of the gold supply; and 
sig ni oy the Italian rapporteur, M. Michelis, 
eo we servation which he described as even more 
Ne tree yes! namely, that there might be a redis- 

of soil. 

Of what might be 
on the Assembly age 
the financial assistan 
lor strengthenin 
the financial agg 
The other two 


Assembly. It w 
the 


termed the three security questions 
nda—amendments to the Covenant, 
nce scheme, and the draft convention 
g% the means to prevent war—one only, 
istance scheme, was definitely concluded. 
questions were postponed to the next 
ie oe likely that the amendments to 
Pact feel her ering it into harmony with the Paris 
when the “i Wer _ controversy on wide political issues 
the ptestie . 1s, the Committee of Jurists came before 
Panied the ve ow far the interpretations which accom- 
effective if = presto: to the Paris Pact would remain 
ar the amende | rs ce amendments were adopted; how 
treaties, such ovenant would be compatible with other 
object of ex as the Locarno treaties, which were the 
cluded: the — reservations when the Pact was con- 
of Article 16 t, itions of the application of the sanctions 

oO the new obligations—these are all ques- 





tions upon which differences exist. Moreover, there were 
some substantial changes proposed, including the elimina- 
tion of the proposal of the Committee of Jurists that a 
unanimous decision of the Council under Article 12 should 
be binding. It is easy to see how far all these factors carry 
the discussion, and although Lord Cecil pressed hard for 
a final decision at this Assembly, it seems too important 
& question to be hurried through. On the other hand, 
there are obvious dangers in prolonging the discussion, 
which would be much simpler if one word of guidance were 
forthcoming from the United States of America as to 
what she would consider her obligations to be if the Pact 
which she proposed to the world should be violated. The 
Assembly's resolution approved of the necessity of incor- 
porating in the Covenant a general prohibition of resort 
to war, and decided to submit to the Governments the 
report of the Committee of Jurists, and that of the First 
Committee, asking them to present their observations 
before June 1, 193 

For the rest, the report on the minorities’ discussion gave 
rise to no further debate in the Assembly, but the rap- 
porteur, M. Motta, discreetly took his stand on the more 
liberal interpretation of the treaty obligations; resolutions 
were adopted to facilitate League communications in 
times of emergency; a European conference on road traffic 
is to be summoned for March, 1931; a general conference 
on the limitation of drug manufacture is to meet in May, 
1931; a provisional agreement was reached between the 
German and Lithuanian Governments concerning Memel; 
the Polish and Lithuanian Governments are to enter into 
direct negotiations to restore order and tranquillity in the 
region of the administrative boundary. Arrangements 
were approved for the committee inquiring into the traffic 
in women in the Far East; various health organisation 
developments were authorised; and satisfactory progress 
reported in health service organisation in China. The 
discussions on the organisation of the Secretariat led to 
a reaffirmation of its international character, and the 
adoption of conditions designed to strengthen it; a con- 
sideration of the number and status of the higher officials 
has been referred to a committee which is to report to 
the next Assembly. The Assembly noted with great satis- 
faction the improvement of the position in Palestine, and 
also the renewed undertaking of the British Government 
to give the Mandates Commission an opportunity of 
making observations on whatever might be decided in 
regard to the scheme for closer union between Tangan- 
vika, Kenya and Uganda before this decision became 
operative. In the Council, a resolution was adopted invit- 
ing the British Government to adopt in Palestine such 
measures as it considered fit to give effect to the recom- 
mendations and conclusions of the Mandates Commission, 
and the British representative informed the Council that 
the Government would be able shortly to state its inten- 
tions as to future policy on immigration and on the 
development of the territory. 








UNITED STATES. 


Economic Situation — Industry — Money Market. 
(FROM OUR CORRESPONDENT.) 
New York, SEPTEMBER 30. 


Fresh liquidation in the share market, which has carried 
the prices of most shares to the lowest levels of the year 
and of many to lower prices than were touched in the 
1929 crash, reflects a sudden increase in pessimism grow- 
ing out of disappointment at the lack of pronounced 
business recovery. From hopes of an upward turn this 
autumn, the mercury of sentiment has dropped to fears 
of worse times this winter and of various financial 


troubles. The German elections, the South American 
troubles, the Canadian tariff, the Russian grain affair, 


and, above all, the renewed declines in wheat, cotton, 
rubber, sugar, copper and other important commodities 
have combined to give Wall Street an exaggerated fear 
of what may lie behind the horizon. 

Yet, in spite of the undisputed evidence that the 
volume of business sagged further in August to new low 
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levels for the year and that no widespread progress was 
made in September, the feeling is still strong im many 
quarters that the worst is over and that recovery, while 
promising to be slow, is directly ahead. A survey of 
the situation has just been published by President 
Hoover’s National Survey Conference, of which Mr 
Thomas W. Lamont, Mr Owen D. Young and Mr Myron 
C. Taylor are members. Unfortunately, the survey does 
not go much further than August with most industries. 
It attempts no interpretations or predictions, but sum- 
marises briefly conditions in leading industries. The 
picture painted is one of modest gains here and there, but 
of continued slackness in the major industries and an 
abundance of both short-term and long-term capital. 


In the New York Federal Reserve district, where con- 
ditions are perhaps typical of those for the entire country, 
department store sales in August were 7 per cent. below 
the previous year’s level, but the decline in daily volume 
of sales was not greater than it was in July, and stocks 
on hand at the end of the month showed a record-break- 
ing decrease as compared with the same month of a year 
ago. Chain store sales were 8 per cent. less than last 
vear, while wholesale trade dropped 24 per cent. Goods 
in the hands of wholesalers, with the exception of shoes 
and drugs, were smaller than a year ago. Since August 
trade has picked up considerably at the stores and among 
the wholesalers, and with cooler weather ought to 
increase further. Purchasing power is revealed as greater 
than many had supposed, but a species of ‘* buyers’ 
strike ’’ has developed in many goods of the luxury type 
and in others where price reductions have not been 
made. 


Heavy industries show little improvement. The steel 
trade is holding around 60 per cent. of capacity, but its 
principal consumers are not increasing their orders to 
any extent. Motor makers, farm implement manufac- 
turers, the building industry and the railroads are buy- 
ing only from hand to mouth and their operations are at 
a rather low point. Railroad tratfic has increased some- 
what with the season, but grain movement is disappoint- 
ing, owing to farm holding of wheat. If there is an 
increase in traffic early next year, most railroads will be 
able to maintain their dividends, as they are cutting 
expenditures drastically. 


Dividend cutting has affected already most of the 
motor companies and further suffering is in prospect, 
inasmuch as the leaders of the trade expect no sudden 
and sharp increase in motor sales. Copper companies 
are losing money, even with reduced output, with the 
metal selling at 10 cents a pound, which is below pro- 
duction costs for the large majority even at a larger rate 
of operation. Those companies which continue to pay 
dividends are doing so out of their surplus, and the same 
is true of most motor companies. 


Oil companies are finding conditions growing worse, 
if anything. It is rumoured that the export association 
has decided to dissolve, as it is unable to keep all 
members in line on export prices. Stocks of both crude 
and gasoline in the hands of the producers, the refiners 
and the distributors are so huge that the struggle for 
‘ gallonage’’ is growing hotter daily, and there are 
reports that the much talked of agreement on ethics 
made a year or so ago has been badly strained. Some 
companies in the south-west, to ensure larger outlets 
for their gasoline, are favouring a system of giving a con- 
cession of two cents a gallon under the cash price to 
those who buy on time, the theory being that the 
‘* charge account ’’ purchasers will stick to one distribu- 
tor. Accounts for most companies promise to be “‘ in 
the red ’’ for last quarter. 


Meanwhile lower prices for commodities and the com- 
paratively small volume of trade have accentuated the 
ease in money. Call money has at times been unlend- 
able, even at 1 per cent., although with the exception 
of one day this month, the Stock Exchange official 
renewal rate was mantained at a minimum of 2 per cent. 
Time money is nearly as cheap as call money. Thirty- 
day money is over plentiful at 2 per cent. and six months’ 
loans are made at 2} to 23 per cent., while prime names 





ete, 
on commercial paper go at 23 per cent. Nothing move 
than a ripple was caused by the month-end financia| 
transactions, involving a turnover of about $750,000 (0, 
including, for this season, record-breaking dividend ay, 
interest disbursements. 

The Federal Reserve Bank finds that the return flow 
of currency to the bank after the beginning of Septem. 
ber, usually small owing to expanding autumn payrolls 
and trade, was this month very large. In addition, th: 
reporting member banks failed to expand their loans x 
the extent they usually do. Commercial loans hay; 
actually declined recently, while loans on securities hay, 
risen slightly, the gain being due to replacement by Ney 
York City banks of loans to brokers reduced by out-oi. 
town banks and corporations. Rumours have been heard 
that the Reserve authorities are undertaking an investi. 
gation of the status of member bank loans on securities 
which are considerably higher than a year ago, but there 
is nothing in them. The matter was investigated some 
time ago and reported upon at length by the Reserye 
Bank and the board. With the exception of a few un- 
important interior banks, such loans were found to be 
quite safely protected with collateral and by no means 
a danger either to banking stability or to the securit: 
market. Doubtless in many instances banks have urged 
the reduction of such loans, but liquidation for such 
cause has been orderly. 


and 


Lacking the natural outlet for their funds the banks 
have continued as heavy buyers of securities. The 
advance in the fixed-interest-bearing securities market 
has carried prices to the highest in two years. The 
strength naturally has stimulated the new capital market 
and in September new issues were greater than in th 
previous month. Both domestic, corporation and foreign 
issues increased and were larger than in September ot 
last year. State and city financing was stationary and 
new share sales were unimportant. Political distur- 
bances abroad have hurt foreign financing, but only tem- 
porarily. Banks arranged a $50,000,000 Argentine credit 
almost immediately after the new Government tock 
office, and a credit of $110,000,000 to $125,000,000 is 
expected before long for German account. This will be 
arranged with private bankers and no Government bond 
issue is anticipated just now. 

With the announcement to-day of the release from 
earmark of $9,000,000 in gold held for foreign account. 
a transaction designed to put to work an idle centra. 
bank balance, the country had a net gain of $12,000,00) 
on the month. The net gain for the year to date 's 
$212,000,000, which has, of course, emphasised the ease 
in the money market. 








FRANCE. 


Radical-Socialist Congress — Disarmament — Anti- 

Dumping Measures — Iron, Stee] and Coal Output. 
(FROM OUR CORRESPONDENT.) 

Paris, October 8. 


In the political world the attention of all parties Is eee 
on the annual congress of the Radical-Socialist Part 

which is to take place at Grenoble this week-end, 
which, it is anticipated, will throw some definite i 
on the future policy of the largest group in the —— 
The situation of M. Herriot and his followers is at prest : 
nebulous, as all recent events have shown. The os 
is whether they will persist in their effort to ee 
Cartel, in spite of the repeated refusals of the yor : 
to co-operate with them, or will abandon their po mf * 
refusing to support M. Tardieu, unless they — ed 
price of their collaboration, the portfolio of the - od 
for the Interior and other key positions in the Ca 


long 
M. Tardieu and his predecessor, M. Poincaré, have * : 
shown every esculies to meet the Radical — 
half way, but they strongly object to be domina . : 
what after all is only one of the numerous groups nity t0 
Chamber. The extension of the Government _ : A tle 
the Left, by including the Radical Socialists, wou 
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any problems and probably give substantially more 
pre of policy. It would also solve the problem of 
+ ation of M. Briand, arising from the changed out- 
the eon d to Franco-German relations since the recent 
- oe For the moment, however, it appears probable 
that the Nationalist Wing of the Government sangeet 
not emphasise their distrust of the Foreign Minister 
: ony overt action. Any attempt of the Right to remove 
ge 4 could only result in overthrowing M. Tardieu, 
al could only succeed with the help of the Radical 


2 .jqlists, which is most unlikely to be accorded for such 


4 purpose. 

Meanwhile, no change in Ministerial policy seems 
‘kely, and there are indications that, whatever paper 
ogolutions may be voted by the Grenoble Conference, 
. substantial section of M. Herriot’s supporters will 
endorse the Government policy of ‘* Security, arbitra- 
ron, disarmament.’’ Incidentally, M. Herriot has troubles 
{ his own at Lyons, where on Sunday he escaped—thanks 
only to the votes of the seven Nationalist members of the 
Municipal Council, and by a majority of one vote—two 
defeats by his Socialist opponents that would have cost 
nim the post he has held for so many years as Mayor of 
the Silk City. The incident may appear unimportant to 
those unacquainted with the idiosyncrasies of French local 
polities, but opinion in general inclines to the view that 
‘he new situation set up thereby at Lyons may have an 
portant repercussion on the country’s general policy. 


The announcement last week that 170 steamers had 
been chartered by the Soviet Government to transport 
crain and other Russian products to Western European 
ports was followed on Saturday by the promulgation of a 
Presidential decree, countersigned by the Minister for 
Commerce, applying forthwith Article 5 of the tariff law 
ot March 8, 1910, to all supplies of cereals, sugar, meat, 
poultry, eggs, timber, glues, gelatine, stearine, etc., and 
tax of Russian origin henceforward exported to this 
country. The Article in question gives the Government 
the power, at any given moment, to place under a special 
rgime of import permits any category of products whose 
entry may prove undesirable. Provision is also made 
with a view to controlling indirect import of the same 
» products. The decree authorises the entry (without 
>) ‘pecial permit) of any goods belonging to the categories 
» fected in respect of which documentary proof is supplied 
"> showing that they were dispatched from Russia prior to 
} ‘ast Saturday, and provided that they are declared for 

unmediate consumption. It will be noted that Soviet 
~) petroleum, of which large quantities have been brought 
' = ‘nto this country for some time past, is not included in 
~ the list of commodities now subjected to special authorisa- 
% tion. This is explained by the fact that all mineral oils, 
| ‘respective of origin, have for some years past been 
subjected to special entry permits. 


F The returns of French foreign trade ‘‘ by countries ’’ for 
q ~ irst eight months of the year, which are issued to-day, 
Stow that British exports to France have fallen off by 
°30,000,000 francs as compared with the corresponding 
a of 1929, while German exports (including repara- 
“ws payments in kind) were 145,000,000 francs more. 
— exports to Great Britain, Germany and the United 
States all showed substantial declines. 


and steel production returns for August show a 
a of about 2 per cent. under both heads. The total 
nf Fah of pig iron was 845,000 tons, against 861,000 tons 
a j rv A and monthly averages of 871,000 tons in 1929 
"75 oon tons in 1928. The output of crude steel was 
of 805 000 te against 790,000 tons in July and averages 
pt hers last year and 783,000 tons in 1928. The 
reduced es remains depressed, with falling prices and 
myornen —— The past few weeks have also registered 
of ment a: tps in the home market, as in those 
partial bees-ep a ries, with declining selling prices. The 
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in the decisions taken af uropean Steel Cartel, as shown 


'S indicative of the diff 
au Countries represente 
international agreemen 





Tron 
decline 


Sk OR OE eC Nae 


eee ee eh, a ee 
pat ier g an POR as 


Liége in the middle of September, 
culties at present experienced by 
d in the international market. The 
t in regard to half-finished products 








and small girders has been definitely terminated. The 
continuation of the international entente so far as the 
remaining categories are concerned was recognised at the 
Liége meeting as being possible only by a general consent 
to reduction of output up to 25 per cent. (including the 
10 per cent. cut which has been in operation since 
November last) as from the beginning of October; or, in 
the alternative, to a return to the original total tonnage 
programme of 27,190,000 tons, fixed in 1926; subject to a 
penalty clause (whichever alternative is accepted) that 
each national group shall be strictly called on to pay a 
fine of $4 per ton on any quantity exceeding its fixed 
quota. Finally, it was decided that in the event of the 
various groups failing to agree on one or other of these 
alternatives, the Cartel in its present form should be 
brought to an end on September 30th. On present figures, 
France and Luxemburg would find it to their interest 
to accept their original quotas of 1926, whereas Belgium, 
Germany and the Saar would probably prefer the extra 
15 per cent. cut. The Cartel’s managing committee of 
four is holding frequent meetings with a view to working 
out details as to the future form of a modified Cartel, 
but in any case a still greater reduction of output is pro- 
bable (and particularly by France and the Saar, if they 
are to escape fines). 


Coal production figures for August indicate a total 
output tonnage of 4,441,347 tons, as against 4,591,539 
tons in July, as compared with monthly averages of 
4,577,000 tons in 1929 and 4,369,000 tons in 1928. The 
decline in August was due solely to the fact that the 
month comprised only 25 working days, against 26 in 
July, the shortage being partially compensated for by an 
increase in daily average output from 176,598 tons to 
177,654 tons. The output of metallurgical coke was 
4,500 tons less than in July. The general situation in the 
French coal market, though quiet, remains better than 
in other countries, with prices unchanged. Coalowners 
have so far failed to come to any agreement with the 
miners’ unions on the question of holidays on full pay, 
and on Monday the threatened protest, in the form of a 
24-hours’ general strike, became an accomplished fact 
throughout the French coal districts. In the northern 
coalfield the number of absentees from work reached over 
90 per cent. Coal imports continue to increase, larger 
British entries being registered in all the coastal districts, 
while German imports are increasing in the East, and 
British, German and Belgian consignments in the Paris 
area. Both French and foreiga prices remain steady, 
however, and there is no indication of any price war. Wage 
levels at the French mines are being maintained at their 
old figures. The Belgian miners have accepted a further 
cut of 4 per cent. in wages, following 5 per cent. in July. 








GERMANY. 


Government Programme — Deficit — Future Financial 
Reform — Wages — Housing. 
(FROM OUR CORRESPONDENT.) 
Bern, October 7. 


THE official announcement of the financial programme 
with which the Briining Government intends to go before 
the Reichstag contains some surprises. True, the actual 
proposals do not differ very much from what was already 
publicly known. The deficit for 1930, which amounts to 
about a milliard, is to be temporarily covered by short- 
term borrowing, and the new foreign credit of 500 million 
Reichsmarks, already assured, is to be used for the same 
purpose. In order to prevent a further expansion of the 
deficit, unemployment insurance contributions are to be 
raised from 44 to 6} per cent. of wages, so that the system 
will become independent of the Treasury, provided that 
nothing unexpected occurs further to depress the labour 
market. 


Financial reform proper will begin with the Budget of 
1931. The cut in official salaries will be 6 per cent. ; for 
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ministers, members of the Reichstag, and apparently also 
for the highest local government officials it will be 20 per 
cent. The Reich is expected to save 120 millions on this 
reduction, and the saving to the states and communes 
will be far greater, as they have a very much more exten- 
sive personnel. In consequence, the Reich is reducing 
the share of the states and communes in the assigned 
taxes by 388 millions. The Reich is making futher reduc- 
tions amounting to 300 millions in its new expenditure ; 
as it is not yet known under what heads, it is impossible to 
say whether these are effective economies or merely post- 
ponements of expenditure. 

Another quarter of the rent tax, half the yield from 
which has hitherto been used for the building of houses, 
is to be withdrawn from this object and placed at the 
disposal of the states and communes for general financial 
purposes. The consequent diminution in the funds avail- 
able for housing purposes is to be made good by borrow- 
ing, but it is not quite certain if this will prove possible. 
The states and communes are to be required to use these 
additional proceeds of the rent tax for the reduction of 
the factory and land taxes, which are particularly burden- 
some to industry. 


This programme of the Brining Cabinet shows a very 
creat measure of decision and courage. A Government 
which is far from possessing a parliamentary majority, and 
vet ventures to propose a reduction of official salaries can 
at least not be accused of timidity. Possibly it was not 
necessary to postpone these measures, with the raising 
of the tobacco duty, until the end of the Budget vear, 
but by putting them off until April Herr Brining gains 
time to prepare a solution of his parliamentary difficul- 
ties. At present he would probably be defeated, since the 
Social Democrats can hardly associate themselves with the 
reduction of salaries unless they obtain concessions for 
the workers at the same time, and the inclusion in the 
Cabinet of a social democratic minister may even prove 
necessary for this purpose. The moment, however, that 
such concessions were made to the Left, the Right wing 
of the Government coalition would have broken away. 
There is, of course, great anxiety lest this situation re- 
main the same until the new Budget comes up for dis- 
cussion in the early months of next year, but it may be 
possible to achieve some temporary agreement which will 
enable the Government to steer their reform programme, 
in its present form or remodelled, through the Reichstag. 


True, it is not impossible that some fatal political diffi- 
culty may arise before then, as, for example, if the Social 
Democrats, under pressure from their Radical section, 
join in the vote of no confidence against the Briining 
Cabinet which the Communists or the National Socialists, 
or both, will immediately bring in, or if they put forward 
a motion to rescind the emergency decrees of the Presi- 
dent which provide for economies in health and unemploy- 
ment insurance. But although a process of fermentation 
is going on in the ranks of the Social Democrats, the Par- 
liamentary Party has taken such a cautious attitude that 
it may be assumed that it will not move against the 
Government at the outset. The Chancellor has gone so 
far to meet it as to announce that the emergency decrees 
must be recast as Bills, which will open the way for fresh 
discussion of their contents. 


In addition to measures designed for the mitigation of 
the immediate financial crisis, the Government pro- 
gramme contains a series of proposals whose effect will 
for the most part only be felt in future years. Of the 
greatest immediate importance is the reduction in wages 
which is openly contemplated by the Government. The 
official announcement states, somewhat obscurely : ‘‘ The 
income and the standard of living of all classes of entre- 
preneurs and workers, and the price level of German goods, 
must be such as to enable us to hold our own in world 
competition.’’ The Minister of Labour has already inti- 
mated in a speech that in the opinion of the Government 
wages and salaries must come back to the level of 1927, 
as every increase above that level has imposed an exces- 
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sive burden. That it might have been better 


interests of the workers themselves if the Wage in 
of 1928 and 1929 had never taken place is very probab! 

It can almost be regarded as a certainty Seb emeels. 
ment would then have been very much less, or at 4 3 
that the period of prosperity would have lasted longe " ee 
to depress wages now would create a degree of 
unrest which might easily outweigh the 


tages. 


Creasy 5 


Political 
a economie advan. 
Whether the Government is really disregardine 
this consideration and proposing immediate steps fo 0° 
reduction of wage re “ oun to be we di 
at onee, for the Berlin metal industry has at this sitetia nt 
i wage dispute under arbitration, the result of whici 
set the standard for the rest of industry. The Gow n- 
ment arbitrator has to deal with a proposal by the 
ployers to reduce wages by 15 per cent., which is natuyy, 
being strongly resisted by the unions. 


wil] 


The Government programme deals in detail with +h; 
housing question. It is proposed not only to red i 
gradually the housing subsidy, but also to abolish the y. 
strictions on free bargaining between landlord and tenay: 
The allocation of tenants by housing officials of the eo. 
munes is to cease as from April 1, 1934, and the office! 
fixing of rents and the protection of tenants agains 
eviction as from April 1, 1986. Meanwhile every «for 
is to be made to build, not the greatest possible numbe 
of new dwellings, but the cheapest possible dwellings. Ths 
last idea is quite sound, but whether the necessary con. 
ditions for the removal of restrictions will be pre sent 
within the next few years it is impossible to say, and the 
Cabinet's plan can only be explained by a desire to retain 
in the Government bloc the Economic Party, whose 
support is indispensable for the maintenance of a majority. 
This little group has taken upon itself the championsip 
of the interests of house owners. On the other hand, ths 
part of the programme will, if it is retained, prove a s: 
hindrance to any alliance with the Social Democrats. 


For 1932 and succeeding years the Government pr- 
gramme contemplates a new financial] arrangement d+ 
tween the Reich, the states and the communes. In this 
matter a compromise has been sought between the various 
proposals which have been publicly put forward, and 
attention has also been paid to the recommendations in 
Mr Parker Gilbert’s report. The Government proposes 
to keep for the Reich a larger share of the income tak, 
which at present goes for the most part to the states and 
communes, and to make the states and communes rey 
more upon consumption taxes. They are, however, t 
receive a right of levving a supplementary income tax, but 
the exercise of this right is to be made conditional on the 
simultaneous imposition of a poll-tax, an arrangement 
which was already provided for in the last emergency 
decree of the President. If the communes were given 4 
free hand in the taxation of alcohol and beverages * 
supplementary income tax would be superfluous. +! 
socially undesirable poll-tax could thus be done away with: 
it is only intended as a safeguard against the levying °! 
this supplementary income tax, and is meant to preven! 
the communes from indulging in excessive expenditure 
and then making property owners foot the bill while the 
mass of the electorate goes scot free. 


The Government is planning a very rapid reduction \" 
floating debt. For three years from 1931 onwards, = 
millions out of the approximately 1,700 millions wl 
period debt of the Reich are to be redeemed out chery 
revenue. This decision seems almost excessively radiew, 
for such rapid extinction calls for efforts from the taxpaye! 
which are not really necessary. 


To sum up, the virtues of this programme are ‘ ial 
and an appreciation of the connection between oye 
and economic policy. The chief defects are the - i 
financial provision for the communes in the curreD eed 
the overburdening of the programme with ——— 
to some extent even impracticable projects, and -¥ abd 
ciation of still higher revenues from tobacco and wa * 
Perhaps, however, many of these deficiencies 


remedied in the course of the negotiations. 
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BELGIUM. 


Coal Industry — Industrial Conditions — Tourist 
Revenue — Banking and Stock Exchange. 
(FROM OUR CORRESPONDENT. ) 
Louvain, September 21. 


Tue coal problem, though less acute in Belgium than in 
ther countries, has been growing more serious. Sales 
oi coal are effected through the central agency in 
Brussels of the coal cartel, which has succeeded, in spite 
af the strong competition from abroad, in keeping the fall 
in prices to less than 10 per cent., but an increase in 
ysold output was the inevitable consequence. Shortage 
< labour curtailed coal production till the end of 1929, 
‘+ ence the collieries were able to obtain the necessary 
bour there has been a tendency to increase output, 
‘hough sales during the last year have only reached 92 per 
rent. of the total production. While output averaged 
250,000 tons per month, stocks at the pithead grew as 
follows :— 
Unsotp Coat OuTPUT. 
Thousand Metric Tons. 


End of End of 
September, 1929 ......... — eee 1,585 
December, 1929.......+00++ SER | Delis IGTD occscccccccsccceee 1,719 
March, 1950 ....s.ssseeeees 1,100 | August, 1930............... 1,845 


In view of the present situation a reduction of both 
uitput and wages appears almost inevitable. During 
previous periods of depression in the coal industry, as 
‘or example in 1925, unsold output never exceeded 
1,860,000 tons. The expansion of bank deposits enables 
industrial holding banks to grant to subsidiary pit-owning 
‘ompanies the advances required for holding stocks, but 
this unusual financial support is, of course, limited. 


Last July there was a 5 per cent. wage reduction in 
the coal industry, which gave rise to a small regional 
strike in the Borinage. Pit-owners and employees have 
ain entered into negotiations on a proposal of the em- 
ployers for a further reduction of 4 per cent. The trade 
unions are resisting, but they will probably agree to a 
diminution which is generally regarded as unavoidable. 
There has hitherto been little wage reduction in the other 
industries. Decreases have been reported in the diamond 
industry, and in building, but there is no general down- 
ward movement, and it is generally hoped that there will 


' 


be no widespread reduction. 


The revenue from foreign tourists has fallen, despite the 
exceptional attraction for touring of the centenary 
pageants and the Antwerp-Liége Exhibition. Income 
trom abroad on account of tourism has been estimated 
‘(a minimum of 1,250 millions (£7,000,000); though con- 
sderably lower than the corresponding item in France’s 
balance of payments (say £80,000,000) this minimum 
igure is, nevertheless, satisfactory. Industries whose 
main revenue comes from this source (e.g., hotels and 
garages) have experienced a very bad season, but it 
appears that the real reason for this is excessive competi- 
tion. There has been a great deal of hotel building in 
Brussels and in the seaside resorts. The figures of the 
passenger traffic on the Ostend-Dover line as well as on 
the Belgian railway shows that the number of tourists 
has remained very satisfactory, though the amount of 
®xpenditure per head has probably been less. 


The critical economic situation is forcing industrialists 
‘o energetic efforts towards rationalisation and industrial 
concentration. The amalgamation of the mechanical 
window-glass works utilising the Fourcault process was 
registered at the end of August. Thus thirteen companies 
a merged into the ‘‘ Union of: Belgian Mechanical 
Hassworks, Cy., Ltd.,’’ founded with a subscribed 
ag 200 million francs. It was reported a little 
: ~ that the above-mentioned merger has entered into 
the + Nt aaa with the Belgian company which works 
wile wey-Owens patent. The production of mouth- 

al a - has almost ceased, and practically all the 
a . . Slassworks have been grouped either in syndi- 
oe in cartels. The output of the glassware industry 

emporarily declined, but it is anticipated that many 
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mechanical glass-kilns will soon be put to work again. 
Wage negotiations are at present in progress. 


In the heavy metallurgical industry the amalgamation 
of Ougrée-Marihaye Cy., Ltd. and Alliance Monceau Cy., 
Ltd., is anticipated; the situation of the latter is said to 
be bad. The shareholders of this company are trying to 
avoid amalgamation, which they consider will be unfav- 
ourable to their interests. The remaining metallurgical 
companies made substantial profits last year, though less 
than in the previous year. 

Since the end of August the industrial situation seems 
in general a little less bad. A slight improvement has 
been registered in metallurgy and in the glassware in- 
dustry, though this is not a decisive index of a general 
recovery. On the Stock Exchange this feeling of slight 
revival has had a steadying effect and put an end to the 
bear movement of the previous months. All the same, 
the National Bank share index which was 125 in 1928 
was only 62 at the beginning of September, 1930. In the 
stock market, total turnover remains very small, and 
the public takes at present hardly any part in trans- 
actions. The present inactivity is, of course, prejudicial 
to the banks which previously enjoyed substantial profits 
from transactions and new issues. In addition, the banks 
have been facing serious difficulties in the quest of a pro- 
fitable investment for their deposits. Burdened with 
heavy general expenses and the necessity of numerous 
employees, they have been compelled to raise their rates 
for current services and transactions, inter alia the collec- 
tion and receipt tariff. Only very limited profits can be 
made by this means, however, on account of the competi- 
tion from the Postal Cheque Service, which is managed 
by the State and carries only very small general 
expenses. 








ROUMANIA. 


Budget Prospects — Stewart Contract — Foreign Trade 
Balance — Prices — Petroleum Industry. 


(FROM OUR CORRESPONDENT. } 
Bucuarest, September 19. 


THE principal problem confronting the Government in the 
coming parliamentary session will be the budget. It is 
regrettable that the Minister of Finance has not been able 
to keep his promise of tax reduction made at the end of 
last year, and it appears that the only hope of reducing 
the crushing burden weighing at present on the taxpayer 
lies in effecting economies. Instructions have gone forth 
to the various Government departments to reduce their 
budgets by considerable sums, amounting in all, it is 
reported, to 8,000 million lei. It seems unlikely that 
economies of such size will be realised. Probably the 
Minister of Finance asks much to obtain little. At any 
rate, he is determined to reduce expenditure as the imposi- 
tion of new taxes is impossible, and the appropriation of 
extraordinary revenue to meet ordinary expenditure is 
definitely labelled by him as unsound. The future of the 
present Government probably depends on the successful 
solution of this difficult problem. 

It is reported that the contract of the Government with 


the firm of Stewart and Partners for the repairing of the 
roads, ratified by Parliament at the end of last session, is 
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after all to be cancelled for lack of the necessary financial 
support. The opposition parties endeavour to make capital 
out of this lack of elementary providence on the part of 
the responsible ministers, and Mr Madgearu, who is said 
to be chiefly instrumental in the conclusion of this con- 
tract, is the principal butt of their attack. It is, indeed, 
almost incredible that the Bill for this contract should 
have been placed before Parliament without having been 
examined in all its details, especially with regard to so 
important a point as the financial arrangements. 

Roumania’s foreign trade figures for the first six months 
of this year show a favourable balance of 641 million lei, 
exports amounting to 12,857 million lei, against imports of 
12,216 million lei. This compares with an adverse balance 
of 4,104 million lei in the corresponding period of last year, 
when exports amounted to 10,171 million lei and imports 
to 14,275 million lei. In the spring of 1929, a very small 
quantity of cereals was available for export owing to the 
bad harvest of the previous year. This year’s figures, on 
the other hand, have been swelled by the fact that con- 
siderable quantities of the 1929 harvest were not immedi- 
ately exported in the hope of better prices, unfortunately 
not realised, but were held back for a time, and only ex- 
ported in May and June last. It is, therefore, not surpris- 
ing that exports of cereals are principally responsible for 
the improvement in the trade balance; in fact, they were 
over 900,000 tons higher this year than in the correspond- 
ing six months of last year. 


Petroleum products show a satisfactory increase with 
1,738,000 tons in 1930, against 1,309,000 tons in 1929. 
Timber exports have decreased, but those of cattle are 
slightly greater. The truly significant feature of the 
trade figures is the substantial contraction of the imports, 
obviously the direct result of the diminished purchasing 
power of the population of Roumania. As the excess of 
exports over imports is generally greater in the second 
half of the year than in the first, it may be expected with 
confidence that for the whole twelve months of 1930 
Roumania will have a very considerable active trade 
balance which is estimated in some quarters at between 
4,500 to 5,000 million lei. Already in the month of July 
and August exporters have been very busy owing to this 
year’s satisfactory harvest of wheat, barley, oats and rye. 
It is true that the maize crop shows a decrease against last 
year of 38 per cent., but in 1929 the harvest of maize was 
particularly abundant. 


The result of this satisfactory position is noticed in a 
marked improvement of the rate of exchange during the 
last two months. Indeed, the supply of foreign bills 
has been plentiful and the National Bank has easily 
covered its substantial requirements of foreign exchange 
for the coupons on the foreign loans due in September 
and October, and, in the light of this year’s experience, 
no fear need be entertained, given average conditions, as 
to the maintenance of the stability of the currency. Un- 
fortunately, however, owing to the low prices which have 
been obtained, the trade figures do not mean pros- 
perity. The fall in average prices recorded this year 
against those of 1929 is as follows: cattle 7 per cent., 
cereals 48 per cent., timber 24 per cent., and petroleum 
products 11 per cent. Lately the prices of cereals, 
which had shown a slight recovery in June and 
July, partly owing to the reduction of the export duties, 
have failen again to almost low records. Thus wheat is 
quoted at Braila Port at 400 lei, oats at 200, maize at 
300 per 100 kgs., against 500, 320 and 400 lei two months 
ago. The result is a serious decline in the value of land 
which threatens to undermine the credit system of the 
country already badly shaken by the prolonged economic 
crisis. This is causing grave concern to the Government, 
but so far nothing practical has evolved to mend matters. 
In its campaign against usury, in its endeavour to create 
cheaper credit facilities, especially for agriculturists, it 
does not appear to make much progress, while its negotia- 
tions with other agricultural countries in South Eastern 
Europe and the much acclaimed results thereof, 
valuable as they may be at some future time, do not 


seem to be of a nature to cause immediate improvement 
of conditions. 





—— 
Under the plan for the reduction of petroleum output 


the maximum daily production for ¢ 
October Ist was fixed = 1,350 me ae to 
this figure the apportionment of the quantity = _ of 
mined which each company taking part in the —— 
allowed to produce. On September 12th a tgpctengy 
potential productivity was made which well wauen whee 
for the establishment of the proportions to be att ib ve 
to the various companies for the period of the vie “ — 
following October Ist. The latest output results — 
yet definitely known, but they are supposed to a 
the most sanguine expectations, being estimated 9 
3,000 waggons. It is expected, therefore, that ‘a. 
maximum production will be increased. ‘The restrict; . 
agreement has already borne good fruit, ag prices fo 
interior consumption have been sensibly raised. It tee 
be noted that in the last two years the export > 
petroleum products has surpassed that of cereals 
takes first place in Roumanian exports. Important 
developments are expected from the negotiations which 
are to take place as soon as possible to determine a pro- 
gramme for the purpose of encouraging the export of 
Roumanian petroleum to France. . 


and now 








JAPAN. 


Public Finance — Bankers’ Committee of Industrial 
Research — Money — Foreign Trade — Prices. 


(FROM OUR CORRESPONDENT. } 


Tokyo, September 9. 

THE national accounts for the fiscal year ended on March 
31st last, which were published on August 30th, disclosed 
a surplus of 90,127,000 yen, revenue amounting to 
1,826,444,000 yen, and expenditure to 1,736,317,000 yen. 
The revenue shows an increase of 52,877,000 yen, in com- 
parison with the original estimates for the year, but a 
decrease of 179,246,000 yen, as against the actual receipts 
of the preceding year. The excess over the estimates, 
however, is mainly accounted for by the unexpectedly 
large transfer of the preceding year’s surplus. Receipts 
from taxation revealed a decrease of 4,066,000 yen. 
While land tax, business tax, death duties, and 
sake duty produced 3.8, 2.2, 3.7, and 7.9 mil. 
lions respectively more than were anticipated, 
income tax, textiles duty, Bourse tax, and Customs 
fell by 2.8, 8, 2.6, and 14.2 millions respectively 
short of the original estimates. As for non-tax revenue, 
profits of State monopolies alone show an increase 0! 
6.3 millions, while postal receipts declined by 10.1 mil- 
lions, earnings of Government undertakings by 10.7 mil- 
lions, and revenue from State-owned forests by 6.5 
millions. On the other hand, aggregate departmental 
expenditure shows a fall-off of 87,537,000 yen upon the 
preceding year, and of 172,524,000 yen on the original 
estimates. Of the realised surplus, 49.5 millions has 
already gone over to the current year, and 40.5 millions 
is earmarked for deferred expenditure, leaving little or 
no margin available for the coming fiscal year a5 4 
budgetary offset against a sum for new items of expendi- 
ture to be claimed by the spending departments. 


A syndicate of the leading banks in Tokyo, Osaka and 
Nagoya announced last week the formation of the 
‘‘ Bankers’ Committee of Industrial Research,”’ designed 
much along the lines of your Bankers’ Industrial Develop- 
ment Company, to receive schemes for rationalisation put 
forward by basic industries and to provide money nece 
sary to carry them out. The plan has been warmly suP- 
ported by the Finance Minister and the Governor of the 
Bank of Japan. The membership is open to trust com- 
panies and insurance offices, and the Committee as at 
sents a co-operative effort on the part of all the inporse’ 
banking and financial institutions of the country to assis 
in restoring the depressed staple industries to 4 condition 
of soundness and prosperity. But a certain ogger rN 
official circles seems to look askance at the scheme, whic 
involves a centralised control by finance over were: 
and tends to strengthen more than ever the ban <i 
position as the autocrat behind the scenes. The life assu 
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talking over the projected Life Assur- 
— cae Ltd., to be designed to pool 
and safeguard their security investments. 


The Post Office Savings Bank has decided to lower its 
+ rate as from October Ist to 4.2 per cent. from 
re oo cent., at which it stood since April, 1915. The 
z savings banks have agreed to follow its example: 
. w vaees 4 Tokyo joint-stock banks announced a reduc- 
- page rate of interest on overdrafts as from next 
— from 7.3 per cent. to 6.5 per cent. Since the end 
roe month, however, there have appeared signs of 
notary stringency with day-to-day loans quoted as high 
ery ‘or cent. The contraction of loanable funds is 
Ss in the bankers’ deposits in the Bank of Japan, 
hich are now down to 80 million yen, as compared with 
1:8 millions at the opening of the year. Despite the lack 
4 effective demand for credit, the effect of the drain of 
cold has begun to tell upon the monetary situation. 


ance 0 he 
ance Securities 


"4 further shrinkage in the value of foreign trade took 
place in August. Both imports and exports were the 
owest for any August since the war. In comparison with 
the corresponding month of last year, imports fell by 
61.3 million yen, or 89 per cent., and exports decreased 
by 90.6 millions, of 41.6 per cent. Imports of cotton 
fll by 24.8 millions, machinery by 7.8 millions, and iron 
and steel by 5 millions, while exports of raw silk declined 
hb» 47.7 millions and cotton manufactures by 19.9 mil- 
ons. In addition to the fall in prices, however, the fact 
me be borne in mind that August, 1929, happened to 
be an exceptionally good month. 


y + 
niust 


The slump in wholesale prices continued last month, 
though with much less severity. The wholesale index 
1umber of the Bank of Japan for August registered a 
further drop of 0.6 per cent. on the month, following 
the fall of 2.5 per cent. in July, and is now 19.7 per cent. 
lower than a year ago. The rises in rice, wheat, sugar, 
cotton, and eotton yarn did much to retard the pace of 
the downward movement. 








Letters to the Codttor. 


INDUSTRY AND THE CITY. 


TO THE EDITOR OF THE ECONOMIST. 


sir. All who are watching the trend of events in Lancashire 
will have read with deep interest and grave concern the letter 
ot Mr. S. 8S. Hammersley, which appeared in the issue of the 
Economist of September 27 last. The significance of the experi- 
ment that the Lancashire Cotton Corporation is conducting, of 
rationalising a depressed industry, is so great for industry in 
general that Mr. Hammersley’s criticisms require either more 
explicit statement or withdrawal. 

In his letter Mr. Hammersley, with a full knowledge of the 
conditions obtaining in the industry, stresses a point which, if 
accurate, requires explanation. After stating that the Lanca- 
shire Cotton Corporation is ‘‘an aggregation of the financial 
lame ducks of two years ago,’’ and that ‘‘ There are many more 
Nnancial lame ducks now,’ he says that ‘‘ Lancashire is experi- 
encing the peculiar phenomenon of efficient mills being closed 
down while inefficient mills are being started up.” Is there not 
4 simple explanation of this? 

Those relatively inefficient mills which are being started up 
are no longer being worked under the old, inefficient conditions 
“S separate units, because they now form part of one large 
undertaking for which an economic programme is being worked 


Cut, so that the least efficient mills are remaining closed and 
the less effici 


offic; ent mills are being so developed as to become 
“lent. Moreover, it is not the case, as is implied, that the 
concerns near 


technical! est insolvency financially are the least efficient 
1919-19904 On the contrary, in the recapitalisation boom of 
largest the best price from the public, and, therefore, the 
conned omoting profit, could be obtained for the best- 
Pt mills; these, therefore, had most attraction for the 
“y pe | promoters of that period, and it was the newest and 
embervens that were involved in the most serious financial 
sme ina As Mr. Hammersley truly says, “For a correct 
biesie Ce of the problem, it is important to appreciate the 
that het In fact, published information shows 
three of Pegg Cotton Corporation has rejected one in 
it has acce for ls offered to it, and the average age of the mills 
Spinning j is less than the average for the American cotton- 
ng industry as a whole. 





Mr. Hammersley proceeds to base on his statement the deduc- 
tion that ‘“‘the mesh through which companies which the 
Bankers’ Industrial Development Company is prepared to help 
must pass is the mesh of insolvency.” 


This deduction is contrary to the repeated announcement 
that the object of the Bankers’ Industrial Development Com- 
pany is to receive and consider schemes submitted by the basic 
industries of this country for the purpose of their rationalisa- 
tion, and that in the case of schemes which may be approved, 
arrangements will be made for the provision in one way or 
another, and through existing agencies, of such moneys as may 
seem to be essential. And the case of the Lancashire Cotton 
Corporation is consistent with this. It is the first, and at pre- 
sent the only active attempt to help the industry, and it has 
received from the City the support it required. The insolvency 
of a large part of the American cotton-spinning industry was a 
condition with which the City was confronted when it was 
invited to take an interest in the industry’s fortunes, and any 
scheme for assisting the industry had to take account of that 
condition. What the Lancashire Cotton Corporation has done 
has been to substitute an orderly liquidation of an insolvent 
position for a sporadic and chaotic series of bankruptcies, 
followed by the export of good machinery, bought at scrap 
prices, to our competitors. It has written down assets to their 
present-day value and assigned different categories of scrip in 
proportion to the previous claims of creditors and proprietors. 
No one under the scheme has got anything ‘“‘ for nothing ”’ 
one has ‘‘ made a good thing of it’’; no one has been enabled 
to take out in cash capital that is essential to the industry if it 
is to recover. 


; no 


Mr. Hammersley produces no evidence whatever to support 
his assertion that, through the association of the Government 
with the Bankers’ Industrial Development Company, “ all 
normal avenues of finance have been closed to the cotton trade.”’ 
The prosperous companies, solvent and enjoying the best man- 
agement, to which Mr. Hammersley refers, have open to them 
all the avenues of finance that would be open to them if the 
Bankers’ Industrial Development Company did not exist, and 
they have open to them the Bankers’ Industrial Development 
Company in addition. The latter cannot coerce them into 
rationalisation schemes. 

The difficulty which has really troubled Mr. Hammersley and 
others is that which is so fully dealt with in the articles pub- 
lished in The Manchester Guardian of August 23rd and The 
Times of August 25th, and answered in The Times of 
August 29th and the Economist of August 30th, namely, the 
disinclination of the Bankers’ Industrial Development Company 
to raise money for distribution amongst existing creditors and 
shareholders of mill companies. The fullest sympathy may be 
meted out to all those persons whose interests, whether as 
creditors or shareholders, are already so severely tarnished, but 
the payment of money to these persons, in order that they may 
withdraw it from the industry, can serve no useful purpose 
towards the re-establishment of the industry. Moreover, the 
demand for such payments might well be practically in- 
exhaustible. 

It is conceded by Mr. Hammersley that ‘‘on the face of it 


the attitude of the Bankers’ Industrial Development Company 
seems so wise and reasonable that many people, whose know- 
ledge of the intricate financial structure of the cotton industry 
is not great, have doubtless come to the conclusion that this 
quarrel is only another example of Lancashire’s obstinate 
mindedness.’’ But he appears to claim that some *‘ economic 
righteousness’? demands that an unlimited supply of money 
should be produced for meeting direct payments in cash to 
those individuals upon whom the burden of the depression in 
the industry has so cruelly fallen. Such economic righteousness 
would seem to require the attention of some charitable institu- 
tion, whose aim is to benefit the needy. 

It is perhaps unnecessary to pursue in much detail the sug- 
gestion made by Mr. Hammersley that the Bank of England, 
through the Bankers’ Industrial Development Company or the 
Lancashire Cotton Corporation, is ‘‘ only prepared to ration- 
alise that part of the industry which it can get for nothing.”’ 
No attempt has yet been put forward by the Bank to acquire 
the property of any cotton concern, either directly or indirectly. 
If assistance be given for enabling money to be borrowed, it is 
not unreasonable that a demand should be put forward on 
behalf of the lenders for some measure of control over the 
expenditure of the borrowed money and conduct of the business 
during the period of the loan. This demand has been made, 
and, in the case of the Lancashire Cotton Corporation, has been 
conceded ; but it is surely misleading to confuse such a control 
with ownership of the business over which the control is 
exercised. 

Finally, Mr. Hammersley speaks of ‘‘ the difference of opinion 
between the City and Lancashire’’; would it not be more 
accurate to speak of ‘‘the difference of opinion between the 
City and Mr. Hammersley’? The question is not unimportant, 
since the cotton industry is not yet rationalised.—I am, ete., 

London, October 3rd. H. Cc. 





6 ee eee Eee 


eden teil 


668 


THE ECONOMIST. 


[October 11, 1939. 





THE TIN POSITION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I call your attention to an error which your 
correspondent made on this subject in your issue of 
October 4th? ; 

The writer says, speaking of the voluntary restriction which 
the tin producers have put into force, that ‘‘ Bolivia and the 
Dutch Colonies are definitely non-participants.’’ This, as his 
figures show, is not the case; and, further, it was announced 
in the Press at the end of July that the Tin Producers’ 
Association had received assurances of curtailment from the 
principal Bolivian producers and the Dutch. Still further, it 
is well known that the biggest Bolivian producer is the Pre 
sident of the Tin Producers’ Association. 

There is one other point in your correspondent’s article 
which is misleading, namely, the measure of curtailment by 
the producers in the Federated Malay States. Surely the 
question to ask in wanting to know what curtailment of output 
has done in 1930 is:— 

(a) What would they have produced in the first eight 

months of 1930 without any curtailment? 

(b) What did they produce? 

The answer can be based on the knowledge of new plants 
and dredges ready for operation during that eight months’ 
period, or more simply by taking the first month of the year. 
This is a conservative measure, because with new dredges the 
January output could have been increased. 

The figure for January was 6,128 tons, which in eight 
months would have been 49,024 tons of metal. As the output 
was only 43,377 tons, the curtailment amounted to 5,647 tons, 
or 11 per cent. Considering this 6,128 tons includes Chinese 
producers, it indicates clearly that the participating members 
are carrying out their full measure of curtailment. Another 
point to bear in mind is that curtailment on an international 
basis did not start until June.—Yours, etc., 

London, October 8, 1930. A. B. C. 

[Qur correspondent writes:—‘‘ The President of the Tin 
Producers’ Association is Sehfor Don Simon Patiio, head of 
Patifio Mines and Enterprises Consolidated. Although Don 
Simon holds this office, his firm has not, so far as I am aware, 
joined the Association. Reduction of output in Bolivia has 
been much more severe than was contemplated or recommended 
by the Association; in view of known conditions in Bolivia, 
this can only be attributed to financial stringency. 

According to public announcements, Dutch co-operation has 
always been conditional upon the support accorded to the 
T.P.A. schemes; no promise has gone beyond that of non- 
expansion. An indefinite promise, subject to the same condi- 
tion, was made when the production-holiday was first mooted: 
no announcement has vet been made regarding action proposed 
or taken under this promise. It is, therefore, legitimate to 
say that the Dutch promises have been fully kept, and would 
not be infringed by an expansion of the recent rate of output. 

The remaining point raised in “ A. B. C.’s”’ letter is fully 
covered by the article in question. Malayan output certainly 
promised new records this year, and this inopportune expan- 
sion has been averted by restriction. This merely serves to 
emphasise the excessive capacity of the industrv. : Despite a 
20 per cent. cut in output, stocks have been accurpulating ; 
the inference is, in the words of the article, that ‘ when 
capacity is excessive, the task of the restrictionists is im- 
possible.’ The point is that at least 14,000 tons of the world’s 
potential output will not be needed, even when ‘ normal’ 
consumption reaches the abnormally high figures of 1929. In 
these circumstances, a reduction in capacity would seem to be 
the best solution of the problem; restriction will then be 


concerned with meeting the temporary stringency due to 
reduced consumption.’’—Ep., Econ.] , 








Books and Publications, 


RUSSIA THROUGH THE EYES OF A HISTORIAN.* 


Very many books have been written about Soviet Russia 
by men of many different nationalities and opinions 
after visits of a few weeks or months. Mr Feiler’s book, 
the fruit of a ‘‘ three months’ journey of investigation. 
lasting from March to June, 1929,” is one of the few 
which are free from partisanship and prejudice. It is 
the carefully-written work of an understanding econo- 
mist, an accurate observer and an impartial historian. 


* “The Experiment of Bo ism.” 
Ga Unwin. 10s. 6d. pp. rca 








By Arthur Feiler, Allan 























Mr Feiler seems to have approached Russian history 
since 1917, as a historical episode in the comparatiys 
study of revolutions, rather than as a battleficld 
present-day politics. It is this impartiality that sails 
this a book worthy of serious study; and it will doubtless 
be valuable as secondary historical material, as q fainl 
detailed study of the industry, agriculture, government 
and social life of Russia in the summer of 1929. 

There are many obvious advantages in writing hi 


iat 
top 
5 i\ 


at first hand, but the still more obvious disadvantage °. 
that even as the word is written, the facts are chang ) 
This book was written in September, 1929. Mr Feiler 
saw the economic tendencies with a great deal of acumen, 
but already these tendencies have changed to s 
degree that the conclusions he draws from them 
lost some of their value. For instance, he ¢ites 
Dnieprostroy as an example of Russian Americanisatioy, 
He is impressed by the works, but fears that there mich: 
be too much electric current generated for the work ay.). 
able. ‘* The opportunities for its employment mus: 
first of all, be created.’’ Now, of course, the Opposit 
true: it is already clear that the current will be qu 
inadequate to the needs; and new power stations ar 
already being projected to meet the growing demand 
Writing of the collective farms, hardly a vear from ¢} 

inception of the movement, Mr Feiler is most pessimist 
as to its value and permanency; and does not seem t 
think that the economic advantages outweigh what he 


$ 


uch 


have 


e 18 


Ve abel 
considers the undue victimisation of the peasants 
class. 

In general, Mr Feiler deplores the abandonment of 
New Economie Policy as a departure in the wrong direc. 
tion, but even though he is describing an attempt at th 
formation of a society naturally distasteful and ant- 
pathetic to him as an individualist Liberal, he remains 
an impartial historian, true to the statement in his firs! 
chapter: ‘‘ If you recognise the Revolution as a histori 
fact, then you must regard it as a whole, you cannot hav 
one part of it, and not the others, you cannot choose what 
vou will have. The result is still in the lap of the gods 
higher—there is more pride among men.’’ Though, on 
the whole, it cannot be taken as an up-to-date study of 
the ever-changing Russian conditions, Mr Feiler’s book 
still remains valuable as an analysis of the cross-section 
of Russian life in the summer of 1929. 








BOOKS REOEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(It would be a convenience to our readers if publishers would make 

a point of notifying us of the prices of books sent for inclusion 

this column.) 

The National Debt. By FE. L. Hargreaves. (London 
Edward Arnold and Co., 41 and 43, Maddox Stree 
15s. net. 

A scholarly account of the British National Debt which constitutes 

a valuable contribution to financial history. 

The International Bank. By Harry D. Gideonse. sai 
Brunswick) Bureau of Economic and Business 
Research, Rutgers University. 

Contains a short history of the Reparations problem and © 
the movement towards international co-operation in the use “ 

fold, followed by a brief study of the B.I.S. 

The Money Machine. By Francis Whitmore. (London) 
Sir Isaac Pitman and Sons, Ltd., Parker Street: 
5s. net. 


A useful descriptive account of the working of the London money 
market. 


The Bankers’ Place in Commerce. By W. F. Spalding. 
(London) Sir Isaac Pitman, Parker Street, Kings- 
way. 

Reprint of a series of articles. 

Present-Day Banking in India. By B. Ramachandra Rau. 

Third Edition. (Calcutta) University of Calcutta. 
A very comprehensive textbook. 
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. Introduction to the Money and Banking System of 
- the United States. By John Percival Day. (London) 
Macmillan and Co., Ltd., St. Martin’s Street. 4s. 6d. 
net. 
, simple and clear description of the working of the Federal 
Reserve system. 
The Age of the Chartists. By J. L. Hammond and 
" Barbara Hammond. (London) Longmans, Green and 
Co., Ltd., 39, Paternoster Row. 12s. 6d. net. 


Definitely not a history of the Chartist movement, but rather 
ennites) g 


| iackground for such a history, constituting a continuation of the 
hackgrot . . 


‘*The Town Labourer ’’ and ‘‘ The Skilled 


earlier works 


gut ors 

Labourer.” 

The Life of Robert Owen. By G. D. H. Cole. (London) 
“\aemillan and Co., Ltd., St. Martin’s Street. 


12s. 6d. net. 
, second edition with an opening chapter a ee oe 
~< modified his estimate of Owen’s position in the development of 
Socialist thought. 
tnd Settlement in Palestine. By A. 
~ London) Vietor Gollanez, Ltd. 


Granovsky. 


, discussion of the most urgent questions of Jewish land policy. 


»merce Year Book, 1930. Vol. I. United States. 
(Washington) Superintendent of Documents. $1 per 
copy. 

An invaluable year book based on official statistics covering every 

branch of the economic activities of the United States. 
(New 
York) National Industrial Conference Board Inc., 

247, Park Avenue. $3.50. 

An extremely elaborate analysis of the United States foreign 

trade statistics. The periods covered are, for the most part, 


® 1912-14, 1925-27 and 1929. 
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of the National Association of Wool Manu- 
facturers. Nos. 1, Extra 1, 2, 3. (Boston) National 
Association of Wool Manufacturers, 80, Federal 
Street. 


50 cents per copy. 


ontains valuable 


statistics of the woollen industry of the 
United States. 


‘Extra No. 1 ”’ is an annual wool review contain- 
n unusually comprehensive collection of world statistics. 


it Bankers’ Magazine, October, 1930. (London) 
Waterlow and Sons, Ltd., London Wall. 2s. 6d. 
net 


Includes a survey, illustrated with charts, of the silver situation. 


For qn Affairs, October, 1930. (New York) 45, East 
both Street. $1.25 


19 


_An exceptionally 


New A interesting number, ney oy articles on *‘ The 


we a Tariff : Europe's Answer,’’ by Percy W. Bidwell, 
and “The Economic Organisation of Peace,’’ by Sir Arthur Salter. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained fr 
om H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2 :— 


“anual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Countries, 1929, 
compared with 1925-28. Vol. III. 17s. 6d. net. 

Ry ) ° i 

— of an Inter-Departmental Committee on the 
: irading and Marking of Beef. Cmd. 3648. 9d. net. 
ene 
oo Overseas Trade: Economic Conditions in 
yria, July, 1930. 1s. net; Economic Conditions in 


B 
pulgaria, July, 1930. 2s. net; Economic Condi- 
, ons in Japan, June, 1930. 2s. 6d. net. 
ve ort 1 
a from the Select Committee on Ministers’ 
‘emuneration. 2s. 6d. net. 


Empi aa 

Bayt ct Board: Production and Trade of the 

Rep ye “mpire. September, 1930. 2d. net. 

i€po . ag ' 
; Yow we Registrar of Friendly Societies for the 
Trade Unior Part 1. General. 6d. net; Part 4. 
tical Mates 18: Section 1. Proceedings and Statis- 


es ls. net. 

ar apices 

I marae Bcientific and Industrial Research: Home- 
Relation 1, re Anatomical Structure and its 

Kj 0 Physical Properties: Elm. 3s. 6d. net 

inet Amnnal ’ . 6d. ; 


Radium qunerte of the National Radium Trust and 


net, ommission. 1929-30. Cmd. 3678. 1s. 3d. 
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H.M. STATIONERY OFFICE 


Students of current economic and social affairs find in the 
publications of H.M. Stationery Office a library of up-to-date 
volumes of a range, authority and variety unobtainable 
Some 


elsewhere. vecent volumes are listed be- 


low. 


To keep informed of future publications 
ask for the ‘‘ Monthly Circular ’'—post free. 


Agriculture. 





The Agricultural Output and the Food Supplies of 
Great Britain. 1s. (1s. 2d.) 


Agricultural Statistics 1929: Part I. 1s. 3d. (1s. 8d.) 


Overseas Trade. 


The Economic and Trade Conditions existing in from 
thirty to forty areas within and without the Empire 
are annually dealt with in the Reports of the Depart- 
ment of Overseas Trade. Subscription £3 post free, 
per annum. Recent Reports are :— 


Bulgaria, July, 1930. 2s. (2s. 2d.) 





Japan, June, 1930: with Appendices on the Trade 
of Formosa and Corea. 2s. 6d. (2s. 8d.) 


Syria, July, 1930. 1s. (1s. 1d.) 


Industry. 


Committee on Education for Salesmanship. Second 
Interim Report: Modern Languages. 6d. (7d.) 


Committee on the Cotton Industry. Report: Cmd. 
3615. 6d. (7d.) Third Census of Production of the 
United Kingdom. Final Report: The Textile Trades. 
4s. 6d. (4s. 10d.) 


Catering Trade. en of Enquiry into Remunera- 
tion, Hours of Employment, etc. 3s. 6d. (3s. 10d.) 


Factories and Workshops. Annual Report of the Chief 
Inspector of, 1929. Cmd. 3633. 2s. 6d. (2s. 9d.) 


Dyestuffs. Report of the Advisory Committee on. 
Cmd. 3658. 1s. 6d. (1s. 8d.) 


Unemployment Insurance. Selected decisions given 
by the Umpire respecting claims to benefit. ith 
Index (U.I. 440). 7s. 6d. (7s. 11d.) 


The Monthly Unemployment Index is a detailed and 
comparative return of persons registered «s unem- 
ployed in Great Britain on the 14th of each month. 
Subscription £3 3s. post free, per annum. 


Statistics. 





Guide to Current Official Statistics, Vol. VIII, 1929. 
Is. (1s. 5d.) 





Those in brackets include postage. 
Obtatnable from: 


H.M. STATIONERY OFFICE 


LONDON: Adastral House, Kingsway, W.C.2. 


EDINBURGH: 120, George St. 

MANCHESTER: York St. 

CARDIFF: 1, St. Andrew’s Crescent. 

BELFAST: 15. Donegall Squere West. 
Or through any Bookseller. 


net. 


All prices are 
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The Stock Gechange. 





THE FUTURE OF THE RATE OF INTEREST. 


TuE September issue of the Svenska Handelsbanken 
‘* Index,’’ contained an article by Mr J. M. Keynes, en- 
titled ‘* The Future of the Rate of Interest,’’ which has 
attracted some attention on the Stock Exchange. In it 
Mr Keynes predicted that the prospective course of the 
rate of interest would be steadily downwards, and the 
prices of first-class bonds steadily upwards, and that when 
belief in this tendency seized hold of the minds of the 
financial world—‘‘ perhaps in the comparatively near 
future '’"—things would move quickly. In Mr Keynes’ 
own words: *‘ Once the idea gets abroad that we are start- 
ing on a journey towards pre-war rates of interest there 
will be a tremendous hurrying and scurrying not to miss 
the bus.” 

On Mr Keynes's general proposition with regard to the 
trend of interest rates we are in agreement, and have from 
time to time put forward grounds for holding that the trend 
must be downward. But this view has also been fairly 
generally accepted for some time past in the City without 
any remarkable results being observed upon the price of 
long-term gilt-edged securities. Mr Keynes argues that 
the downward trend has latterly been arrested by special 
causes, and that now that these causes have ceased to be 
effective the downward movement will rapidly come about. 
The events of recent years, however, suggest that this 
thesis is an over-simplification of a complex situation. 
Before setting out a few of the relevant facts it is neces- 
sary to give a little more of Mr Keynes’s argument. 

In brief, Mr Keynes argues that long-term interest rates 
(comparing securities of approximately equal risk) are 
nearly 50 per cent. higher than they were twenty years 
ago. He declares that sundry special causes after the 
war (for example the repair of war damage and the making 
good of arrears in housing and public utility services) 
operated to maintain the actual rate of interest at an ex- 
ceptionally high level, but that this phase was coming to 
an end in 1924-25. Two sets of events, however—the 
return to the Gold Standard and the settlement of Repara- 
tions and war debts—intervened at this stage to main- 
tain market rates of interest above the level which pro- 
ductive enterprise could really afford, and to bring about 
in certain countries some measure of credit restriction. 
New borrowers also came on the market, who were pre- 
pared to pay rates not based on any calculation of the 
probable yield of new investment—"‘ distress borrowers,’’ 
such as Governments anxious to meet urgent liabilities; 
‘* banking borrowers,’’ including State and central bank- 
ing authorities seeking gold and foreign balances to pro- 
tect newly restored currencies; and “ artificial bor- 
rowers,’’ such as speculators participating in the bull 
movement in equities in New York. By the middle of 
1929 in most countries and in the autumn of 1929 in the 





United States the genuine trade borrowers, on this aro 
ment, were already being squeezed out of the capital 
market. Mr Keynes therefore arrives at the remarkable 
conclusion that ‘‘ the slump is due to a retardation of 
new real investment so that it is falling seriously behing 
the level of current saving—the natural and inevitable 
result of maintaining, year after year, a rate of interest 
which would have been considered high at almost any 
time during the nineteenth or early twentieth centuries 
and is surely preposterously high in an environment go 
well equipped as is the contemporary world with fixed in. 
vestments of every description.’’ 


Before accepting the argument, investors may pause 
to ask whether its premises are in accordance with known 
facts. The table below gives the average yields on 
number of representative Government stocks, and in- 
dustrial fixed-interest securities in 1910, 1914 and each 
year from 1925, and the yields at present market prices 

It will be seen from this table that the yields to-day are 
in no case 50 per cent. above those of 1910, much less 
above those of 1914. On the British Government stocks 
the present-day yields are about 43 per cent. above those 
of 1910 and only 27 per cent. above those of 1914. In 
the case of the long-dated Swedish Loan the yields to-day 
are even lower than they were in 1910 and 1914. In the 
ease of the industrial fixed-interest securities the yields 
to-day vary from 6.9 per cent. to 42 per cent. above 
those of 1914. It will further be observed that, omitting 
1926, which was the year of the coal strike, the decline 
in yields since 1925 has been slow but steady up to and 
including 1928, but that in 1929 the yields were forced 
up by the demand of what Mr Keynes calls the artificial 
borrowers, engaged in stock market speculation. Since 
the credit crisis in 1929, interest rates on Government 
bonds have declined as steeply as it would be reasonable 
to expect, but on fixed-interest securities with an indus- 
trial risk there has been no decline at all. 

Mr Keynes is therefore not wholly accurate in_ the 
assumption on which his argument is based. If 4 
further test is applied of the average yields obtained on 
issues of industrial and commercial debentures in te 
London capital market, his assumption that interest rates 
to-day are 50 per cent. higher than in pre-war days will 
be found untrue if we compare to-day’s with those of 191» 
An analysis of the yields obtained on debentures offered 
by industrial and commercial companies (excluding rail- 
ways), based on our annual computations of new issues 'm 
the London market, shows that the average figures have 
been as follows:—1913, 5.5 per cent.; 1925, 6.49 per 
cent.; 1926, 6.48 per cent.; 1927, 6.21 per cent.; 1925, 
5.75 per cent.; 1929, 6.1 per cent.; 1930 (nme months). 

















% Increase oF 
Decrease in Oct.. 
Average yields (%) in 1930, compared 
with 
1910. | 1914. | 1925. | 1926. 1927. 1928. 1929. |Oct.,1930.; 1910. 1914. 
£s.d.|/£ sd.|f£ awd|f£ sod.|f£ sd} f£ s.d|£ s.d.|£ 8. d. , 
24% Consols ...+-se..sseseeeeseee 3.1 9)3 9 0/410 1/411 3/411 1/4 9 3/413 7/4 711) + 427 + 2° 
3% Local Loans .........0+++0. 3 3 6)/311 91414 61415 1]414 7}412 0/416 4| 41011} + 43-2/ + 3.2 
Sweden 3% 1900 — .........04. 46 4/4 4 7/416 7/413 7/4 9 9/413 3}414 3/4 11|- 51 et 
Gt. Western Rly. 4% Deb. 312 1/319 4)5 3 0/41710|417 7/416 9}/5 0 1/416 5| + 33-4) + 31:5 
"» 5% Cum. Pid.| 315 0/4 19/5 70/5 510/5 49/5 29/5 61/5 7 6] + 4&5) + 
arg Dyers 4% Perpetual gs} + 35-6 
DDN. -cnsatenennseenestsensennnce 4 00/4 3 3/5 13/5 210|5 4 6/5 4 3)5 6 3}512 8] + 0 ' 
Bradford Dyers 5% Pref....} 414 31414 01/5 4} + 41-4 + 41:9 
Ouest, Keen hf tee Teed 17/5 49/15 17/5 5 O|511 91/613 Yao 
pecans taste 316 51/4 6] + 47: 
Guest, Keen and Nettlefolds 2975 30/5 61/5 3 9}/5 41/5 71/522 - 
a. pee ne: 4141/4 8 0/416 4/417 7/415 3/413 0/415 3/414 1} + 156) + 
, 
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ent. These figures show a much smaller increase 


wer the pre-war rate than Mr Keynes’ 50 per cent., 
pruee the various factors which he mentions may 
t 5 


rece 


ntly have retarded their tendency to decline. 


Our figures, again, do not bear out Mr Keynes argument 
chat trade has suffered from unduly high interest rates. 
indeed, if genuine trade borrowers were already being 


} 
bet | 


ueezed out to some extent by the nm 


1iddle of 1929 in 


-yis country and by the autumn of 1929 in the United 
States, we should expect to have seen a decline in the 
‘mount of new capital raised for business purposes in the 
London and New York capital markets. What are the 
ets? The new capital raised in the London and New 
York markets by “‘ trade "’ borrowers in 1913 and recent 


oars is shown below :— 


New Capitan Issues iN LonpoN For TRADE PuRPOsEs. 
(000’s omitted.) 


























1930, 
1913. 1925. 1928, 1929. | (9 mos.) 
£ £ £ £ £ 
Debentures, bonds, AC..........+++- 64,796 | 35,952 | 46,296 | 29,606 | 13,716 
Preference stoeks and shares. ... | 22,956 | 42,802 | 45,062 | 31,543 | 11,796 
ordinary storks and shares ...... 33,661 | 51,772 | 111,178 | 116,018 | 21,979 
SAID snscnnincnsstilenstigiicsnitin 121,413 | 150,526 [202,536 [177,267 | 47,491 








New Capitan Issurs iy New YorK FoR TRADE PRUPOSES, 


(000,000’s omitted.) 











, 1930. 
1925, 1928. 1929, (8 mos.) 
g $ s f 
ie RA: nescesmmnieteuinuciavetuael 2,889 3,009 2,551 2,820 
Ciaaies RAI BOE Dance sscsccccceveccnsesess 1,211 3,071 6,098 1,370 
DD iishrscveaivcntatheciatinn connonioaiees 4,100 6,080 8,649 4,190 

















It will be seen that there is no evidence of trade going 


short of new money since 1925. 


The boom in common 


stocks in the New York Stock Exchange merely switched 
trade borrowers from bonds to issues of common stock or 
preference. Hence the “‘ artificial borrowing "’ to which 
Mr Keynes refers did not foree industry to go short of 
capital, but merely to raise it in a different form. Indeed, 
io ohe can seriously question that up to the time of the 
credit crisis in 1929 the boom in common stocks acted as a 
direct stimulant to the raising of large amounts of new 
ndustrial capital by the issue of ‘* equity ’’ shares. 


it 


We agree with Mr Keynes that the prospective course 
interest rates is downward, and we have no doubt 


“iat Investors for the most part endorse this view. But 


‘onditions in the 


gilt-edged market are to-day not iden- 


tical with those of pre-war days. The supply of British 
Government stocks in 1910 was insufficient to meet the 
demands of trustees and other ‘‘ safety-first ’’ investors. 
to-day there is an enormous accumulation of war loans, 
waile extensive borrowing by such Dominions as <Aus- 
a the stimulus of the Colonial Stock Act, has 
ther increased the supply of gilt-edged stocks available 


f 
‘Or trustees. 


vond prices are in 


As regards interest rates in other countries, 
fluenced to a much greater extent 


to-day by the political factor than they were in 1910, 


When world w 
in China, 

Central Ey 
Versailles Treat 
to mention min 
of the factors 
loreign Government bonds. 
tor some ye 
hterest rat 
that the ‘bus on which Mr Ke 
such assurance m : 
* SO smooth a h 


ars had not been contemplated. Civil wars 
unrest in India, instability in Balkan and 
Topean States, demands for the revision of the 
y and the Young Plan in Germany, not 
or revolutions in South America, are some 
which go to prevent a general rise in 


In fact, it is probable that 


ars there will be a considerable difference in 
es ruling in different parts of the world, and 
ynes invites us to travel with 
ay have not quite so high a horse-power, 


. i hwa "hi . ‘ t y 
would have us b ghway on which to run, as Mr Keynes 


elieve. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. ACCOUNT. 
October 21. | October 23. 


Srock EXcHANGE conditions, while possibly falling short 
of a state of complete depression (with certain excep- 
tions), were more trying than for many weeks past. The 
storm-centre was the market for Brazilian securities, 
which at times exhibited semi-panic symptoms, while 
German issues were another source of weakness in the 
bond market. British Government stocks, by contrast, 
were a satisfactory feature, their reaction after the 
exuberance which followed the Government’s decision to 
redeem 4 per cent. War Loan being regarded as a healthy 
symptom—taken in conjunction with the excellent 
response to the week's new offerings of trustee securities. 
Industrials, however, made heavy weather after show- 
ing gratifying stability early in the week. London's 
estimates of the immediate future of New York prices 
continued to be framed on conservative lines. Finally, 
weakness in commodity prices, especially of base metals, 
ugain affected the psychology of the speculative markets. 
Altogether, the Stock Exchange had little on which to 
congratulate itself. 

Gilt-edged stocks threatened at one time to develop 
mild ‘* boom *” characteristics, but profit-taking speedily 
ensued, affecting War Loan (after the latter had touched 
105) and Four per Cent. Consols. The result of the 
Treasury Bond tenders was regarded as highly satisfactory 
to the Government. A certain amount of money was 
withdrawn from the market for new capital issue applica- 
tions. India loans gained ground, despite a slight falling- 
away in mid-week. The names of the British representa- 
tives at the Round Table Conference inspired confidence. 
A smaller business was done in Dominion issues, but the 
success of the Ayr Loan stimulated interest in Home 
Corporation stocks. 

The decline in Brazilian bonds is dealt with in an 
‘* Investment Note’’ on page 675. The absence of 
adequate news from Brazil was unfortunate, inducing 
numerous holders to put an unfavourable construc- 
tion on events. Other South American stocks were 
sympathetically lower, though Argentines, for the most 
part, were an exception. Among Europeans, German 
bonds were again on offer for political reasons, numerous 
sales coming through Amsterdam. 

For once, the week’s batch of Home Railway traffic 
figures provided a favourable surprise, the decline in 
gross receipts being appreciably less than in recent weeks, 
except on the London, Midland and Scottish. Invest- 
ment inquiry, however, again centred on the prior charge 
rather than the junior stocks. Undergrounds remained 
steady, the rapid over-subscription of the London Electric 
Railway and Central London Railway debenture issues 
affording fresh evidence of the contemporary favour with 
which the group is regarded. Among Foreign Railways, 
Brazilians were inevitably affected by the crisis, San 
Paulos falling as much as 13 points in a single day. Argen- 
tine railway stocks declined, though to no more than a 
normal extent, following further unfavourable traffic 
statements. ee 

The Industrial markets opened with an uncertain air, 
and, after holding their ground fairly creditably for the 
first three days, suffered a measurable recession on 
Thursday. The week’s dividend announcements were 
not, on the whole, unsatisfactory. The British Celanese 
figures (discussed on page 675) went beyond, and the 
Gramophone dividend was not much below market expec- 
tation. The announcement, however, of a cut in cigarette 
prices by Godfrey Philips—in opposition to the policy 


steadfastly maintained by the giants of the trade for 


years past—caused selling of a wide range of shares. 
Breweries were heavy on talk of new taxation. Inter- 
national counters showed uncertainty, merging into de- 
pression, Brazilian Traction being affected by political 
events, and other stocks by anxiety regarding the possi- 


(Continued on page 674.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDs. 


: ; sti 7 by italics, 
—S i New York quotation, or with definite American interest, are distinguished 
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i0S- 51/103 57/24, 38/14 Courtaulds £1...---++ 4g/- | 41/3 | ~ 417 Of 
oie 40/74), 45h 29/74 English Swe. Otn £1 31/3 | 31/3) °° 8 0 0 
agg 25/- |; 29/78| 27/3 | Fine Cotton Spnrs£1 19/3 | 19/3 | °< 6 6 9 
sie 25/- || 28/9 | 25Fe | Linen Thread (£1) 27/6 | ze/3|—25| 6 10 ot 
- 19/3) 19/9 11/6 || Listers (£1).--+++-+++*- li 18f~ | %3j- | °° Nil 
9 22/6 | 26/3 16/3 Patons & Baldwins£1), 20/- | 20-\ "¢ 210 0 
39/1 10/- ; 15/5 69 | Snia Viscose L.120... | 7/6 1/- | ~8 Nil 
—__ || Electrical Mannfte. | | 
agg 23/9. |, 32/- 21/14 | Associated Elec. (£1) 21/6 | 21/6 | °° § 12 0 
99/44 66/98), 80/9 | 64/44 British Insulated (£1) 10j-x| 70/-x| ** 469 
yg 69/3 | 78/9 | 63/9 Calenders (61) ------ || 66/3 | 66/5 | °° 411 0 
a | ce |, 29/9 19/3 Crompton Parkinsn5/- 20/-x| 20/-x| °* 710 0 
sy 31/6 | 56/6.\ 45/9 General Flectric (£1) 47/6 | 47.6) 7 | 44 3 
oe: Os Henleys (W.T.)(61) | | 5tt) Sit te 5 3 0 
410g 30/6 | 40/9) 33/- Johnson & Phillips €1, 37/0 | 37/6 | g 5 6 8 
ie’ 23/9 |, 26/44, 20/6 || Siemens EL--reveereere | 22\- | 21/3 -9%/ 70 0 
{ i} | 
Electric Light, &c. \ _$5 
aeeh $323 | 9564 | $29 |, Brazil Trac, nopar... || $344 $294 | an 
ai- 53/- | 64/6 | S4/- Bournemouth & Poole 58/9 | 58/9 hy 5 2 0 22% 
oe 49/6 | $2/3.| 42/9 || Caleutte Electric a || aH | ej | 6 8 3/6 
21/3 25/3 | 28/44) 25/— || ‘Croas Elec. £1), 28/- | 28/- |) °° 513 0 34/9 
3 3, | 34/9'| 31/9 || City of London £1... | 33/9 | 33.9) 514 0 90/- 
6 31/74) 39/6 | 34/6 | Clyde Valley Elec.£1 | 37/6 | 37/6 \ “4 4 6 0 33/14 
t- ali- | 49/9 | 42/9 Gounty of London £1 |, 47/- | 463 —9d 418 0 ace 
Bek 50h | $57 | $518 | Hydro-Elec.Com. Stk. | $362 | $345 | ~ 948) “ /10} 
hie | 24 |2420)) Lanowston en | 406 | wel | $86 ie 
q- 35-| 41/9 | 35/9 || Metro. c£l... || 40/6 | 406) “FY 6 
35/6 | 25)- | 31/3.| 26/44)| Midland Counties £1 || 28/- | 27/- —l-| 5 6 0 41/6 
A710) 226, 25/44, 21/74), Newoastle-on-T e£1 | 23/9x| 23/-* — 9d 5 5 0 24/- 
si- 466 49/3 | 44/- || North Metropolitan£1| 47/6 | 48/9 | +3, 430 34/6 
7 a 2% 3 | 31/- | 27/- || Scottish Power el... || 28/6 | 28/6 | “gg\ 8 12 6 33/6 
% Xj- |, 34/6 | 30/9 | Yorkshire Electric £1 31/3 | 32)- 415 0 me 
mm ee \ Gas. \ | 23/9 
> ne 9i6 | 11/- |i Gas Light & Coke £1 ! 19/- | 19/- | “5 | 518 6 is 
(2s 198 418, | S38 | imp. Continental Sti.) $45, | 50 5 0 0 ' 
i10 lsi- | 16/9 | 15/6 \| Newe.-on-Tyne £1... 1; 15/9 | 15/9) °° | 64 6 35/- 
99 | 104 97 || S. Metropolitan Stk. || 105 - -~| 61 4 ss, 
} i! | U 
| Telegraphs, &o. | 58/9 
- 1%) 17 | 18} || Cables Ord. stk. | 2st | 953 | °° Nil 29/3 
98 | =| 3at | 8h || and 4 B Ord. Sik. 12} | 12 | — 3) Nil 15]- 
an| oad Sal Wireless | 54% Pref. | 144 | mMminvgsi| 798 80/- 
954 le | 36/6 12/3 || Canad. Marconi £1... \\ 15/74) 14/103) ~ % | nt 13/- 
$152 rh 324 | 28 || Great Northern £10 |) 30 | 30, | 2 | 6 13 41/9 
Tate | “ae | $78, | $32. || International Teleph. || $34 $32) | ~32 | -- 15/- 
ei 39/44! 48/14) 32/- |, Marcont Marine £1... || 33/9 | 38.9 +5i-| 719 17/6 
(= | 52/6 | 55/9 | 47/- | Oriental Telephone £1 48/9 | 48:9 | “ 419 ae 
| | 1} 28/- 
16/6 | anoal | Motors and Cycles. || | cele’ 18/9 
+H 4/204) 2 | 22/9 |) Austin 50. wave || 39/- | 361- | “= ct 10 0 23/6 
64/44 41/104 hea = | Biem on omnes | 10/6 | 28 | oq 10 ua 9 as 
120§), 52/6 | 20/— | eente Lile cowsecsecnes | Sele | Sel | — 
tae 60) | 93/14) 63/14|| Ford Motors £1 ...... ! 68/9 | 67/-|~2/9\ 3 2 0 i 
9 | 72/6 | 75j- | 58/9 | Lucas (J.) £1 } 70j- | T0i- | “g | 723 37/6 
stk) 2946 | 75j- | 52/6 || Leyland & BL annovvors I} oro | ssi-| 84) oe | 61/6 
ee | 19/04) 22/9. | 13/74\\ Morris 74% Pret. £1 |) 21/6 | 21/- -d| 17129 | 1 4 
5/7), 39/6 | 11/3 | 9/3 || Napier S/- ...++-++ ~  aaj- | 10/6 | ~ 84 | pa 4n| 38 
39/44 aa | Ste | 38/52)| f1.....c- | 41/3 | 403 | oy | 415 9 18/- | 11/5 
eal /6 | 17/6 | Ringe Blanenerene | 23/9 | 22/6 —1/3| 11 20 = 1 
21/74 17/6 |, 25 | .__ Shipping. 1/3} 5/6 
os ae ee | BS Argent’ne Nav Ord £1, 23/9 | 23/9 | **" 8 6 9 Se 
SEAR AR = cease Ea ee a | is 
|~ | ecceceses on g/- | 19/- | ** " 
69/3 33/9 36/9 31/3 | Furness Withy £1 es 33/6 33.6 | 518 6 | 43/9 | 36/5 
mS | S8/- | SY | 42)- || P.O, Det ¥ Eh om | Sy | 431 | $12 ot | 88/9} 30 
25 36 13 . . o Behewcere - —_ ose i } 
al Royal Mail Ord. Stk. | 15 | 15 | ws Nil 12/- | 8/9 
wat | Sty 2 | 13 || Do, a Bt a | is | 15 | | Nil | 50/6 | 22/6 
23/- iny- | | © ie Prt, Stk. | 1 | 15 | sel vet | iat} 3 
, ov) 1- , White tar 64% Pref. | Tl- 8/6 41/6; 1417 0 s a 
} | } - 
| | | 37/6 | 27/- 
20/74) 12/9 || ays | | Tea and Rubber. | | 19/3 | 12/- 
44/3 | 29/48! 8/3 | 7/9} || Allied Sumatra £1... || 8/- gj6 | +64) 6 0 0 73/9 | 60/- 
45/~ | 244 sera 19/ | Dutch £1.....- ai 22/6 +1/6| 817 0 73/9 | 37/6 | 
394) “14 | “OLtt| 3216 eT | 1319 | 15 | +43) 833 8 92/1 | 18/9 
Bid ise | 19/9) 20) | Cons. Tea & io|| 205 | 24 +, | 22 0 | 986) Co 
| 10/- || Grand OL{Ceylon) £1 io/t4| 10/74) | 9 9 © 52/6 | 40/- 









































































































| Tea & Rabber—cont. 









70/- | 55/6 | Jorenaut Tea £1 63'9 | 62/6 | —W/3 | 
51/3 | 38/- | Jhanzie Tea £1 ....+- 48.9 | 48/9 | 
27/- | 13/9 | Linggi Plantations£1/ 13/9 | 13/9) +. | 

5/- | 2/4} | London Asiatic 2/-... 2/6 | 2/74! +144.) 

34/3 | 13/9 | Malacca Rubber £1 13/9 13/9 ve | 

39/7)| 19/6 | Rubber Trust £1 .....- 91/9 | 23/3 | +1/6| 

4/6 2/03 | United Serdang 2/-..- 2/3 | 2/44, +1hd | 

Oil. 1 | 

20/74) 11/3 Anglo-Bcuadorian £1 12/9 29 ous 

53/54) 40/74 | Anglo- Egyptian B£l, 41/3 | 416% + 34d 

Q5/- | 62/6 | Anglo-Persian £1... | 62/6 | 65/— | + 2/6 | 

28/9 | 14/3 | Apex (Trinidad) sj- | 15/- | 15/- | =| 

40/71| 16/3 || Attock £1 «---0--+-6 21/3 | 22/7 | +13! 

4/103) 1/3 | Brit.Cont.Oils.Ord.$5 1/74 1/74 | + | 

95/74] 71/10 | Burmah Oil £1 ..-.-. 7:6 | g0/— | + 2/6 

14/- 7/6 || Canadian Eagle,no par 119} 8l- | +3d | 

6/6 2'/9 | Kern River Oil 10/- 3/- | Sin | oe 

54/03) 26/3 Lobitos Oilfields £1... | 27/6 | 289 , +1/3| 
15/04 | 9/104 | Mexican Eagle £1/0/6), 9/6 9/74| + 14d 

14/11) 7/6 | Phonix Oil £1, -.---- g/3| si- | —54| 

35a} 274, Royal Dutch (£84) -- | 28 | 283 | * a) 

99/44) 789 | Shell £1 .-.--0--- 1-00, 82/6 | 83:9 | +1/3 

78/9 | 25/74 || Trinidad Leasehlds £1! 32/- ,26/10% — 5/14! 

Miscellaneous. 

21/3 | 16/6 | Aerated Bread 1... | 18/9 \ 17/6 | —1/3) 

62/6 | 42/9 || Agar Oroas £1....--..- 53/9 | 52/6 | —1/3| 

33/9 | 18/ Allied Newspapers £1 21/3} 21/3 | o- | 

3/6 | 3/3. | Amal. Dental Def. 5/- 36 3/6 | « 

24/14| 18/6 | Amal. Press (10/-).-- || 20/- | 20/- | «+ 

41/6 | SX/- Army & Navy 10/-.-- 38/9x| 38/9X, o- | 

35/74} 20/6 Aggocd.NwspreDf.5/- 21/3 | 21/3 ai 

21/6 | 22/- || Assoc. P. Cement €1 | 25/9 | 25/- | —94 

67/9 | 52/6 Barker (John) £1 ... || 58/9 58/9 | --- | 

89/43 |41/104 Barry & Staines Lino 46/3 | 46/3 | | 

16; - 7/6 Borax Deferred £1... | 126 11/3 | —1/3) 

40/9 | 36/9 | Bovril Deferred £1... 38/9 38/9 “- 

48/9 | 37/6 Pritiah Aluminium £1 40/-x| 40/-* ne 

27/3 | 23/-_ | British Match £1... || 24/- | 246 6d 
119/3 | 94/44, Brit.-Am. Tobacco $1 || 105/- | 103,9 | - 1/3 

37/6 | 29/6 Oarlton Hotel £1 -.-. 32/6 | 20,- 2/6 | 

134 6 | Carreras, “A” OF £1; 7 | 64 | — 2 | 

57/6 | 27/6 Chinese Eng’g £1 .«.- 37/6 | 37/- | - 6d | 
147/- | 54/44 Columbia Graph . 10/- 58/9 | 56/3 | — 2/6 | 

31/74] 22/6 | Crittall Manuftg. £1 || 25/- | 25:9 | —1/3) 

11/2 5/6 Debenhams Sec. (5/-) 6/- 6i- | wwe | 

1p/6 9/6 | Dunlop 6/B.rceeereeeee } whi | 1/3 | + 3d | 

21/6 | 15/9 | Ever Ready Co. 5/- 16/9 | 1T/- | + 3d | 

96/6 | 66/3 Finlay(James) & Co.£1 go/- | 8/3 {+ 1/5 | 

12)74} 11/- Frederick Hotels 7/6 Ll/- | 1i/- | iS) 

19/- | 10/44 Gaumont- Brit.(10/-) | 13/6 | 12/- | —1/6 | 
109/6 | 48/14 Gramophone Co.£1... || 60/~ | 56/3 | - 3/9 
138/- 7/6 | Harrisons& Cros. Def. || 75/- | 77/6 | + 2/6 | 

14/6 | 53/9 | Harrods WE cecneneee | 60/- | 58:9 | = $f3 | 

30/- | 20/- Imperial Airways €1\| 21/3 | 20,9 | —6d | 

29)- | 17/9 jnpates Ord. £1 || 20/6 | 20/6 | «+ | 

9/104} 4/9 Chemical f Def(10/-) | 5/9 | 59 | o- | 
101/63] 91/10} | Jmperial Tobacco £1 || 91/- | 9i- | —2I-| 

5% 3% International Holding $4%\ $4 \—$% 

$45 | $20. | Inter. Nickel of Can. || $20} | $20. |- $4 | 

27/14 | 18/9 International Tea 5/- || 189 | 189 | 

335 | 25 Kreuger & Toll (kr100))| £253 | £264) +£2 | 

T/_ | 3/10} | Liptons Ord. L-..c0e0 } Si | Bim | ee | 

44j- | 35/3 London Brick £1 ..- \\ 41/3x, 41/5%) «| 
102;6 } 91/6 Lyons (J.) Ll. ccccccee H Q5/- | 96/3 | + 1)3 | 

12/6 | 3u/e | Manbreand Garton€l!) 389 | 38.9 |< | 
130/- | 85/74 Marks & Spencer 10/- 93/9 | 93/9 | «+ | 

5/103} 4/62 Maypole Dairy 2/-.-- 49) 49) -- | 

8/6 3/ Millars Timber £1... i} Sis | 5/- ae 
| gig | 3/- | Platt Brothers £1 -.. || 39 | 3/9) -- | 

52/43) 39, Pinchin Johnson 10/- } a3j- | 43/- | oe | 

30/74] 25/74 | Roneo BL ececcoveseoe | 99/3 | 29/3) | 

39/9 | 27/6 | Salt Union fl... || 32/6 32/6 | ace | 

38/3 | 28/9 || Savoy Hotel £1... || 3/- | Wi- | - | 

38/3 32/44, Schweppes Def. £1... || S5/- | 35/- | ove | 

31/6 | 19/9 | Sears (J.) Ord. 5/- «-- | 21/3 | 22/3) + | 

21/9 | 25/-_|| Slaters & Bodega £1 | 27/- | 21/- | os | 

26/74} 16/104 | © iliers Ord. £1 ...--- | gij- | 2u/3 | +34) 

174 | 138 |) Seed. Match,B(kr 100)| 144 | £144) «| 

44j/- | 33/6 Tate and Lyle £1 --- || 39/3 | 39/3 oe 
105/- | 90/- || Tilling, Thos. £1 -.; | 96/3x |95/-x | — 1/3 
| g6/3 | 52/6 Turner & Newall £1 | 57/6 | 58/- | +64 
| 76/3 | 40/- || Unilever £1....-.--+-+- | 46/- 46/3 | +34 | 
| 33.6 | 30/- | United Dairies £1... || 33/6 | 32/6 | —1/-|} 
123/- | 19/3 |, United Molasses £1... || 21/3 | 20/- | —1)3} 

83/9 | 71/3 Utd. Tob. (South) £1 | 80/-3) 80/-X| +: 
16/103} 6/14 | Vocalion Gram. (10/-) 10/6 J- | — 2/6} 

49/6 | 41/6 | Wallpaper MfrsDef£1 | 45/~ | 45/- a | 

28/14) 3/44 | Waring&GillowOr.10/-| 3/9 | 319} os | 
18/9 5/3 || Do.6% Cum. Pref. £1); 8/9 | 8/9 

\| nes. 

30/6 | 16/3 |, Anglo-Am. of 8.A.10/-|| 17/6 | 47/- | - 6d | 
| 32/6 | 25/3 | ‘Ashanti Goldfields(4/-) | 30/- 1/- +1/-} 
| 23/9 | 11/3 || Broken Hill Prop.8/- 11/3 | 12/- | +94 | 
| 16/3 10/14,| Burma Corp. Rs. 10) || 10/3. | 10/- — 3d | 
| 23,9 | 9/4 Bwana M’Kubwa,5/fP, 9/74| 9.44) — 3d 

18 135 Central Mining £38... | 134) 13) es | 
| 4g/- | 23/6 Cons.Gids.ofS.Africa£1 26/5 | 25 —2/6 

1Sj- 62/- | Crown Mines 10/- --- | 12/- | 72\- oo 

124 6% | De Beers Def. £24 -+- | 62, & +% 

} 33 3 yy) Geduld £1 ~--+-s--++0* | 3, 38) — tb 

1/3 | 6 | Idris Hyd. Tin 5/---+ || 6 | 6j- |e 
| 46/3 | 33 | Johan . Cons. £1 .----+ |, 336 | 34/6 | +2/- 

13/- | 5/6 || LakeView & Star 4/- | 8/3 | 1/3 | —4- 
78/3 | 2/3 || Loangwa, 5) cons | 23| 23| 3 
| 28/9 1) | London Tin 10/--+++ 8/= | 8/9 | +99 | 
| 28/9 | 15/- | Malayan Tin 5/------- ) 16/6 | 15/- —1/6 | 

16/3 | 11/9 | Modder B 5/- -++++- coo || 12/3 | 12/- | — 3d | 
| 36/3 | 15/- || Mount Lyell £1 «.+--: || 16/— | 17/- +1/- 
| gaj- | 36/3 || N'Changa (£1(11/6p4-) 55/7) ssi | — 740 
| yo/6 | 6/6 || Pahang Consolid 5/- |) 6/9 | 7/7 | 3d 
| 20/8 | 16/3 | Rhodsnanglo Amav/" 17/6 | 16/3 | ~13| 
| “gia | 06 |, Rhodes Congo Bdr £1. | 12 | ng | — 3 
| 474 | 3034|| Bio Tinto ee opr 5 | 305 | 314 | + 
| 34/5 12H | Roan Antelope CP? 5I- 16/5 | 17/6 | + 1/5 
| 27/- 14/14! , Franciscoof Mex10/-| 15/6 | 15/- | —6d 
| 43/- 1/6 \ Siamese Tin 5]- «+08 ° 1/3 | T- | — 3d 
| ¢8/9 | 59/6 || Springs Mines £1 «.. || 60/9 | 59/6 | —1/3 
| 44/6 | 28/3 | Tanganyika £1 | 30/- | 30: | 3 
| 22/6 14/- | Tronob Mines, 5/---- || 14/- | 13/9 ie 

75/- | 55/7 | UnionCorpi 12/6fy pd) | 66/3 | 50/3 | os 
| 40/- ata Zine Co 1 “| 16/3 | 18/- \+2/9 
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NEW ISSUE PRICES. 








Cc ssue | Amt. Price, Price, 
Stock or Share. ae paid. | Oct. 2,1930. | Oct. 9, 1930. 
strian Govt. International Loan. . 
Ang hiring nase Ie >| 95 15 14-2 dis 2 is 
CRON GE TG cocccecccccesncecscsnsseesccoscce 95 vee -i p 
Deumage 4J Co., 5$% debs...........00 98 |fy.pd.| 104-105 104-105 
Edmundson’s Electricity 5% debs. ... 93% | 683 2t-3¢ pm 3-34 pm 
Ferranti 7% cum. pref. ............s0000 20/- | 20/- 20/0-20/6 20/0-20/6 
General + 4-4 ieee a3, 98 25 §-j pm j-1 pm 
venor Hous ‘ark ne y ‘ 
ee led -* eR : esse : par 10/- 2/- dis. 3/0-2'0 dis 
Kelly’s Directories 64% debs. ......... 98% | fy.pd.| 100$-101% 102-103 
London Electric Railway 5% debs.... 97 50 44-44 pm 34-48 pm 
Marks and Spencer, 7% cum. pref.... | 21/- |fy.pd.| 21/9-22/0 | 21 10}-22/1} 
Do., 6% GODS. ....000..eccsecccresccevees 102 fy.pd. 105-1054 1053-1063 
Newcastle-upon-Tyne Electric 5%debs| 96 | fy.pd.| 100§-101% 101-102 
Simonds, H. & G. 64% Cum, Pref. £1.. | par | fy.pd. an 20/6-21/6 
ae en |) eee 96 41 34-3; pm 44-4) pm 
South Metropolitan Gas 5% debs. ... 97¢ 52¢ 3-3} pm 32-43 pm 
Tamplin & Sons, Brewery .........+.+++ 95 | fy.pd. 99-100 93-100 

















(Continued from page 671.) 
bility of further selling from Wall Street. Electrical 
shares were steady on a small turnover, but motor shares 
were lower. Little interest was taken in textiles, the 
inarket being unaffected by the payment of a maiden 
dividend on Canadian Celanese preferred. Hudson’s Bays 
continued their persistently downward course, share- 
holders having little expectation of good news in the 
pending report of their committee of examination. Insur- 
ance shares were firm on recent satisfactory announce- 
ments, and a moderate selective demand was in evidence 
for bank shares. 

Rubber shares being no longer affected by minor 
variations in the price of the commodity, the stronger tone 
of Mincing Lane had little effect on an idle market. Tea 
shares were in some demand—in small amounts—over 
the week-end, but an easier tendency supervened. Deal- 
ings in oil shares were on a small scale, leaving the 
leading issues lower on balance. 

Mining shares attracted much less than their normal 
share of attention. The Cape did little buying, and Paris, 
on the whole, was a seller. Among Kaffirs, ‘‘ Finance ’ 
issues again came on offer. Northern Rhodesians fluctu- 
ated in characteristic fashion, with no weight of public 
interest behind them, quotations finishing lower on the 
week. The new break in tin produced no spectacular 
weakness in the shares, where the open position had long 
been reduced to very small dimensions. 


Tintos were 
easier on the further fall in copper. 


“ FINANCIAL NEWS” DalLy BarGaIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 





Ort.2, | Oct. 3, | Oct. 6, | Oct. 7, | Oct. 8, | Oct. 9, 
1930. 1930. 1930. 1930. 1930. 1930. 





Government and Municipal 
Loans 


eovcecccccoccscosscsccsccee 1,297 1,532 , : 

Transport eamasaaae 1,678 1,377 1,567 1,515 
an blic Utilities ...... 849 867 1,028 861 938 ,0 
Commercial and Industrial® | 1,655 1.785 2,001 1,555 1,603 eet 
Banks, Insurance and Finan- , 


























nce accel 440 463 522 523 599 

Mines (including Nitrate) ... | 360 373 438 366 384 433 

meet 3h Roam 163 190 179 125 109 158 

Bubber, Tea and Coffee...... | 259 232 240 170 159 143 
Oe wwe | 5,023 | 5,442 | 6,086 | 4,977 | 5,359 | 5,339 





® Including iron and steel and breweries. 


” FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 








(1928 = 100.) 
Highest Lowest 
of 1930. | of 1930. | Oot 2 | Oct. 5, | Oct. 6, | Oct.7, | Oct. 8 | Oct. 9, 
(ape. 17). | CAng. 26). . | 1930. | 1930. | 1930." | 1930.’ | 1930. 























90-6 | 72-6 76-0 | 76-1 | 76-2 | 76:2 | 75°5 | 714-8 











FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Despite the authorities’ threat of disciplinary measures 
against bear raiders, further selling depressed prices. The 
decline, however, was less extensive and more orderly 
than that of last week, and was accompanied by no signs 
of panic. Sentiment, none the less, is pessimistic. Some 
of the business forecasting houses are still advising the 





ee 
purchase of sound securities on the ground that 


major change in general trade will be for the oud -~ 
they admit that this may be delayed, while the de 1 - 
in steel operations and in ear loadings are - te 
numerous indications that the seasonal reviyal Tome, 
midsummer low point has been very modest. Confider. 
is wanting in the stability of commodity prices ee 
ally of grain and non-ferrous metals. The largest decline 
in Stock Exchange quotations this week have ‘ae 
suffered by high-grade stocks like U.S. Steel, + aaa 
Motors, and Standard Oil of New Jersey, which ‘eo 
hitherto stood up well against selling. Some large jp. 
vestors, indeed, are for the time being switching over ¢, 
more speculative stocks, on the ground that these a» 
more thoroughly deflated. Money on call has remained 
at 2 per cent. The foreign bond market has beep un. 
favourably affected by the developments in Brazil. 


Sept. Oct. Oct. Sept. Oct. 0> 

25, . - o % 

S. 34% 7. Bas. ‘106i 10s} os} | Ph > 2 

US. 38% T. Bas. 06 106 elps Dodge ...... 3038} og 
Do. 44% T. Bds. 112% 113 not an ; ae 


. 4% T. Bde. 112% 113 #1122 | Pullman............... 65 61 57 
Lb.Ln.3}% °32-47 101 10ly 101% | Sears-Roebuck .. 6:4 tlt 
Do. 44% '32-47 . 102% 102% 102% | Studebaker 


eoocccccccs 28 27 263 
Do. 44% 338. 103 103% 1034 | Un. Fruit............. 813 75° =m 
U.S. Leather .. 7} 7 6 
Atchison ........000 2134 209 202} U.S. Rubber......... 15s 16 13 
Ches, & Ohio ...... 47 46 43h | U.S. Steel ........0006 158) 157} 146} 
Erle .1..sccesserceees . 38 38 35} | Westinghouse ...... 1344 131112} 
Illinois Central .... 112 110} 105 Woolworth ......... 61g 632 604 
N.Y. Central ....... 1574 152 141} Worthington Pump 108 95) 78k 
Pennsylvania ...... 714 703 66 F ‘ 
Southern Pacific .. 112} 109; 107 Am. Pow. & Light 74 733 = «67 
Southern Rly. .... 814 76 71 Am. Tel. & Tig...... 206 2053 196 
Union Pacific ...... 212 207 200 Electric P.& L.... 62 63; 50 
Int. Tel. Teleg...... 36 30s 254 
i ene - 123 122; 114 Nat. Pow. & Lt.... 41 39} 344 
Alleghany Corp... 18 18} 164 Radio Corpn, ...... 30 0-288 ~=—s 22 
Amer. Smelting... 54 55 53$ | Utilitie P&L... 33h 32 283 
Anaconda .......6. 40 38 35 


W. Union Tig. ...... 156x152} 
Bethlehem Steel... 82 81} Ho 


Chrysler Motor ... 244 215 17 
Corn Produce....... 854 83} 78} 
Eastman Kodak .. 199 203 186 
Gen.Flectric(New) 644 63 543 


Associated Gas“A” 30} 30 25 
Mid-Cont. Pet...... 21} 21 1% 









Gen. Motors ........ 41} 39 36 Pan Amer. B. ...... 534 52 494 

Int. Harvester..... 693 645 61 Sinclair Oil .......... 17% 17} 16 

Montg. Ward ...... 2 28} 222 Std. California ..... 564 552 534 

Natl. Biscuit ....... 81 81 774 XE eas 634 60} 56) 
x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 





1928. 1929. 1930. 





Oct. Oct, 
Lowest. | Highest.| Lowest. | Highest.|eeynine) °° ’. 





335 Industrials ... | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 126-6 | 120-4 
33 Rails 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 116-5 | 1120 
34 Utilities ........ | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 199-5 | 1906 


Total, 402 Stocks ..| 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 136-5 | 101 











Average yield of 
50 Industrial 


Common Stocks.. | 3-32% | 4°42% | 3-10% | 5°23% | 4°83% | 5:02% 5°32% 





DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 














Highest | Lowest a ’ , Oct. 7, | Oct. 8 
Oct. 1, | Oct. 2, | Oct. 3, | Oct. 4, | Oct. 6, 4 
of 1930. | of 1930. ‘ : i 1930. | 1950. 
(Apr. 10.) | (Oct. 8.) 1930. 1930. 1930. 1930. 1930 








cr 


202-4 | 141-5 | 150-1 147-9 | 149°8 148-2 | 143:2| 1485 | 141°5 














——— 


TOTAL DEALINGS IN NEW YORK. 





et. 9 

Oct. 2, | Oct. 3, | Oct. 4, | Oct. 6, | Oct. 7, | Oct. 8, | OC 

1930. | 1930. | 1930.’ | 1930.’ | 2930. | 1930. | 1950. 
@ 








Shares (Thous.)| 2,311} 2,040 gos | 2,362 | 3,562 | 2,062 | 5,04 
Thous, §)..... | 20,652 | 10,058 | 5,813 |10,522 | 14,461 | 13,216 |17,067 


Ourb— 
Shares (Thous.) 526 479 255} 500 813} 515 | 2,10 


























* 2-hour session. 





BERLIN. eo 

Berlin Stock Exchange prices underwent, 1 vo 
second half of September, their heaviest fall since ~ 
autumn, After mild fluctuations in the first halt © 


this year July brought marked declines; subsequent 
a quiet tendency. developed, which lasted until : 
elections of September 14th. The result of the oon 
came as a complete surprise to the Stock Exchange ® 








Ov 


Jeast, 
The § 
the ! 
pecal 
York 
note 
The 

expr 
forel 
to t! 
grea 
capi 

Rei 


ink 








October 11, 1930.] THE ECONOMIST. 675 





cerca 

+ and gave rise to heavy selling by small investors. 
= llin “pressure was considerably strengthened when 
The - a of other countries to the election results 
me og wa The fall in the Young Loan on the New 
—" ondon and Amsterdam Exchanges gave the key- 
Leroy developments on the Berlin Stock Exchange. 
The serious depreciation of German credit abroad, as 
ose in the decline in the quotations of German 
cadian loans, greatly influenced opinion in Germany as 
to the duration of the present depression. The second 
reat downward impulse came from the flight of 
capital, which has been intensified in recent weeks. The 
Reichsbank’s losses of gold and bills, which have 
“nounted to nearly Rm. 500 millions since the elections, 
ee attributed to the export of capital rather than to the 
alling-in of foreign credits. Among the shares most 
-yerely hit by the last decline were bank and shipping 
shares. The shares of the big German banks are now 
quoted 40-50 per cent. below their levels at the beginning 
{this vear. Among industrials, Salzdetfurth Potash 
‘oll ina short time from 330 to 280, and Schultheiss Beer 
fr m 250 to 190. Coal, iron and steel securities also 
shared in the decline. Under heavy foreign sales, bond 
prices fell on the average 10 per cent. The average yield 
‘n first-class German loans has risen in the last few weeks 
to 83 or 9 per cent. 


Official “ Cash ” Quotations in all cases, 





Sept. 8, Oct. 6, ; Sent. 8, Oct. 6, 
Banking and Insur- 1930. 1930. | /ndustrials—coné. 1930, 
ce. 

Berliner Handelag. «1438 133} | Deutsche Erdil.... 14 66 
Commerz und Pri- Deutsche Linoleum 175 156 
ls caicnmentide 127} 118 Dynamit Nobel.... 72 64 
Darmst&dter ...... 181} 161 Farbenindustrie ... 1534 137; 
Dentsche and Dis- Feldmiihle Papier. 135 118 
ee 123 116 Gelsenkirchen...... 110 98 
Dresdner ......es00 123 115$ | Gdrlitzer Waggon 106 106 
Reichsbank......... 253 2203 Harpener ..........+ 102 87 
Allianz und Stutt- Hirsch Kupfer .... 128 119 
AIEEE ssxsoncessneen 182} 178 Kali Aschersleben 205 195 
Nordstern ......00 223 212} Karstadt .........0+ 1014 90% 
. dations Lindstr6m ......... 470 435 
acacia Mannesmann ...... 84 73 
Deutsche Reichs- Nationale Autom. 9} 12 

bahn Pref.......... 93} 884 Norddeutwche 
Hamburg-Amerika 91% 78 Wollkamemrei 72 48 
Hamburg - Siid - Orenstein und Kop- 

Amerika........000 161 1644 WG cacnisgacdsccise 59} 48 
_ Rae pa 123 Polyphon ........... 184 150 
Norddeutscher Riebeck Montan... 973 ie 

i 913 78% | Rutgers ...........0. 57 50 

Industriais Salzdetfurth ...... 328 280 

‘ ee 108} 105 

Allg. Elektrizitat 139 122 Schlesische Textil- 

Augsburg - Niirn- i iciasnvassonss 10 8t 

berg. Masch...... 68} 69} | Schultheiss-Patzen- 

Bemberg .......00000 90? 13 RS 252 190 
Bergmann........... 166 149 Siemens und Halske 199 180 
Continental Gum- - a eae 136 120 

; eae 143 129 Verein. Glanzstoff 123} <a 
Daimler-Benz ..... 29 7153 Verein. Stahlwerke 7172 70 
Dessauer (as ...... 137 1173 Zellstoff Waldhof... 133 121} 

—_—— 








INVESTMENT NOTES. 


caceminemeeed 


The Outlook for Gilt-Edged.—It cannot be said that the 
market was wildly excited by the issue by tender of the 
4 per cent. Treasury Bonds, 1934-36, this week. The 
terms, on the basis of the minimum tender price of 1004, 
‘88 Commission, were moderately attractive—the flat yield 
being £3 19s. 9d. and the redemption yields £3 17s. 9d. 
— £3 18s. 6d. per cent., allowing for redemption in 
we and 1936 respectively. Nevertheless, a good response 
was elicited. Applications totalled £116,000,000, and 
«105,000,000 was allotted. Tenders at 100} per cent. 
— allotted 56 per cent., and above in full. The 
Mr Sen has thus obtained more than sufficient for the 
a of the £75 millions of 4 per cent. tax- 
mill — War loan next January and for the £11 
a -_ - 4} per cent. Treasury bonds due in the follow- 
the £75, th. The anticipation that a large proportion of 
“at =e of the 4 per cent. tax-compounded War 
led to . = reinvested in long-dated stocks has already 
Britiel ro nal or speculative buying of the long-dated 
writin overnment securities. At the moment of 
shih bone have not held their best, but the ground 
the end ot — gained by the Gilt-edged market since 
loan 1944-64 €cember—when the 5 per cent. Conversion 

~* Was issued at a period of deep depression 





in Government circles—may be seen in the following 
table :— 


End Nov., 1929. This Week. 


omy | EE. 
Price. Yield %* Price. Yield %* 
a £s. d. 
% War Loan, 1929-47 .... 97} $3 3 104} 416 9 
34% Conversion, after 1961 744 414 6 792 48 0 
44% Conversion, 1940-41... 944 415 7 1024 48 3 
4° Funding, 1960-90........ 83 4139 £«92xd. 47 6 
4% Consols, after 1957....... 844 416 6 895 499 
24% Consols, perpetual ..... 53 414 3 57 4 711 
4% Victory Bonds, 1976... 91} 412 0 96} 44 6 
% Local Loans.............+. 62 416 3 65; 411 0 


* Yields shown with redemption where necessary. 


Some conservative brokers are asking what will be the 
attitude of investors next January, when the national 
accounts for the nine months are published. The shadow 
of the impending Budget will begin to fall on the market 
probably just at the time when the money from the 
4 per cent. tax-compounded War loan falls due for 
reinvestment. 





Brazilian Stocks and the Revolt.—The present revolt 
in Brazil is the most formidable movement since Don 
Pedro, Emperor of Brazil, was deposed in 1889. According 
to some reports, nine of the 20 States are involved in the 
revolt, which began in the State of Rio Grande do Sul. 
The direct cause appears to be the allegation of Dr. 
Getulio Vargas, who was defeated at the recent presi- 
dential election by Dr. Julio Prestes, that improper 
practices were employed. Dr. Vargas is stated to be 
leading an army on Rio de Janeiro and Sao Paulo. The 
Federal Government has requisitioned all food supplies 
and shipping, at the same time closing all business houses 
for fifteen days, which is to be regarded as a general 
‘* holiday.’’ Owing to the ‘* holiday,’”’ there has been no 
foreign exchange quotation on Rio this week, and 
Brazilian stocks have shown considerable weakness on 
the London Stock Exchange, where jobbers have endea- 
voured to protect themselves by the precautionary 
marking down of prices and the quotation of wide 
margins. The largest fall has been suffered by the 4 per 
Cents. of 1911, which have a sinking fund operating every 
six months. Other heavy declines were experienced by 
the 1888 44 per cents. and the 64 per cents. San Paulo 
loans all showed approximately the same falling off. The 


extent of the various declines is shown in the following 
table :— 


Fallsince Fall 
Oct. 3. Oct.6. Oct.8. Oct. 3. /, 


/0 
Brazil 44%, 1888...... 68 66 57 ll 16:2 
Brazil 5%, 1895 ...... 61 60 534 7} 12-3 
Brazil 4% Resen....... 584 55 48} 10 17-1 
Brazil 5%, 1903 ...... 81} 794 724 9} 11-3 
Brazil 5%, 1908 ...... 984 97 90 8} 8-6 
Brazil 4%, 1910 ...... 47 453 41 6 12-8 
Brazil 4%, 1911 ...... 754 74 574 18 23°8 
Brazil 5%, 1913 ...... 58} 554 50 8} 14-9 
Brazil 5%, 1914 ...... 75} 73 67 8} 10-9 
Brasil 64% _ .......2000- 804 784 684 12 14-9 
Rio State 53% ......... 774 764 724 S 6-4 
San Paulo 74% ...... 82? 79 714 11} 13-6 
San Paulo 7% ........- 91? 89} 834 8} 8-9 
San Paulo 6% ......... 62 60 55 7 11-3 
Leopoldina R’way ... 294 29 25 43 15-2 
San Paulo Railway... 163 161 142 21 12-8 
Brazil Traction......... 354 323 293 64 17-6 


Other South American stocks have been indirectly 
affected, Chile Sixes and Peru Sixes, for instance, falling 
sharply. Nearer home, German issues have again been 
offered owing to distrust of the National Socialist attitude 
towards the Peace Settlements. Altogether the foreign 
bond market has been making heavy weather. 





British Celanese.—The report of British Celanese, for 
the sixteen months to June 30th last, shows an increase 
in trading profits, on a twelve months’ basis, of 52 per 
cent. This, on the face of it, is a creditable achieve- 
ment, but the detailed accounts continue to offer the 
investor many tantalising problems. The year’s earn- 
ings approximately cover the dividend requirements of 
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the two classes of preference shares, but interest centres 
rather on the numerous charges and directorial alloca- 
tions which reduce a total trading profit of £2,634,845 
to a distributable surplus of no more than £514,535. 
These items are not shown on exactly the same basis as 
last year, but the following table affords as close a com- 


parison as possible: — 


Year to Yearto 16 Mths. to Same on 
Feb. 29, Feb. 28, June 30, 12 Months’ 
1928, 1929. 1930. basis. 


£ £ £ © 
Prading profit (incl. transfer fees and 


MERGERS cevcncesecscccvevesensenscscceeve 1,680,331 1,301,518 2,634,845 1,976,134 
General sales and admin. expenses ... 215,410 ers a — 
Non-trading charges (royalties, excise, ; 1,263,539 947,6: 

SS Cree 424,196 324,145 J me celia 
Debenture and mortgage interest ...... 161,887 301, 705 382,595 ae 
Debenture premium redemption ...... 11,675 34,021 46,056 34,542 
** Depreciation on Equipment ”’ peeves 2,275 3,431 —— 

search and advertising expenditure i 
<< on om pesocsenee eit ere 161,454 121,090 
Amount shown as net profit ............ 864,889 326,910 781,201 585,901 
Directors’ appropriations— cided — 

; ath PD cccccessngse 1,209 25,45 e — 

oon ee ip CRATER 378.261 200,000 266,666 200,000 
Distributable surplus .............cesese0e 429,363 103,156 514,535 385,901 
Dividend on 7% First Pref. ............ ese 17,797 166,250% 112,000 
Dividend on 74% Second Pref. ...... 127,500® 255,000 378,516$ 255,000 
Inerease or decrease in carry-forward + 301,863 — 169,641 30,231 + 18,901 


* Half-year’s dividend. + Includes £77,855 “‘ sundry charges of a non- 
recurring nature and adjustments in writing-down stock values." ~ 18 months 
dividend. 

General expenses and non-trading charges have increased 
to a greater extent than is explained by the amount 
declared to have been set aside for writing-down values, 
though the directors may claim that the rise is no more 
than proportionate to the increase in trading profits. A 
new item makes its appearance under the heading 

* Research and Advertising Expenditure, 1928-30, pro- 
portion written-off: £161,454.’’ Was any provision made 
in previous reports for this expenditure, avowedly in- 
curred over the last three years, and if so at what rate? 
The balance sheet shows that a further £145,822 is out- 
standing under this heading. Depreciation, again, has 
been charged at a rate equivalent to the reduced figure 
of 1928-29. Although the directors decided, at the 
beginning of 1930, to curtail intended capital expendi- 
ture, as part of a policy of conserving the company’s 
cash resources, expenditure on capital account during 
the sixteen months’ period nevertheless amounted to the 
considerable sum of £896,982. The directors rightly take 
credit for the fact that the net liquid assets at June 30th 
last amounted to £2,691,010, but of this figure 
£1,765,226 is represented by stock-in-trade, and only 
£548,933 by cash, though the latter had been raised to 
£800,000 at the beginning of this month. The company 
has no investments outside the artificial silk business. In- 
tangible assets such as goodwill, commutation of royalties 
and new issue expenses still stand at a total of £3,153,544. 
The investor, in short, cannot claim to understand all 
the ramifications of British Celanese finances from the 
figures presented in the last report. That the latest 
results are an improvement on their predecessors is, 
however, undoubted, and as they have been earned on a 
yarn production representing less than 40 per cent. of 
the company’s available capacity, they are the more 
noteworthy. The report claims, indeed, that the output 
of the last sixteen months could be increased fourfold, 
if a relatively small additional capital expenditure were 
incurred, and the requisite demand were forthcoming. 
As the company, however, under these conditions would 
have a capacity equal to the maximum artificial silk 
consumption for the whole of Great Britain in the recent 
past, demand must obviously expand very considerably 
before such a plant-capacity can be fully employed, 
and the ordinary shareholders can receive the handsome 
dividends which for so many years have been waiting 
just round the corner. The first and second preference 
empomeei — ge 6d. and 8s. 9d. respectively on 

: ordinary stand at 9s., against a 


maximum of 136s. 3d. in 1928 and ] i 
Gs. 10}d. this year. Piha ong Pua: 








Pease and Partners.—The directors of Pea 
Partners, the colliery owners and iron and stee] founders 
of Darlington, have for some time been considering the 
question of financial reorganisation. The last occasion on 
which any profits were earned on the ordinary share 
capital (which totals £3,000,000), after deduction of al 
charges, was in 1923-24. Since that year the company 
has accumulated a total debit balance to profit anq logs 
of £1,155,782, and although the results for the twelys 
months to March 31, 1930, were the least unfavourable 


S€ and 


for some years past, the directors have d cided tha: 
nothing is to be gained by further postponement of yo. 
organisation. Accordingly, a strong independent 
Advisory Committee has been appointed to report on th: 


It includes Mr. George Balfon» 


m.U0U 


necessary measures. 


(chairman of Balfour, Beatty and Company), Mr, Johy 
Ferguson (who is a member of the famous civil engineer. 
ing firm of Sir Alexander Gibb and Partners and is asso. 
ciated with the Armstrong Whitworth interests), and Siz 
Gilbert Garnsey (of Price, Waterhouse and Company), 
whose experience of the salvage of depressed Britisy 
concerns grows more and more extensive. The com. 
mittee’s report can scarcely fail to involve heavy sacri- 
tices for shareholders. The company’s fixed plant 

assets, at March 31st last, totalled £4,115,424. and 
interest in subsidiary companies £1,082,844, out of g 
balance-sheet total of £8,065,631. For the last four 
years an item, ** Maintenance of Idle Establishments 

has regularly appeared in the profit and loss account. 
The co-operation of Barclays Bank will be called for in 
the reconstruction. Six months ago the company was 
indebted to this bank to a total of £1,414,805 (of which 
£73,600 only was secured by an issue of debenture stock). 
Pending the receipt of the committee’s report, business is 
being carried on as usual, 


mney 
Guu 





Rover Results.—The report of the Rover Company for 
the eleven months ended June 30, 1930, is disappointing. 
The results for 1928-29 suggested that this old-established 
motor concern, after its reconstruction in January, 192%, 
was making rapid progress under the managing director- 
ship of Colonel Frank Searle. The period of extensive 
annual losses was brought to an end, and the company 
earned over 35 per cent. on its reduced capital, thougl 
only 5 per cent. was paid in dividends. This year’s results 
suggest, not that the company has substantially lost 
ground, but that the prevailing economic depression 1138 
definitely checked its progress for the time being. Profits 
are sharply reduced and the dividend, prudently, 1 
passed :— 


Year to Year to 11 Months to 
Aug. 31, Aug. 31, July 31, 
1928. 1929. 1930. 
£ £ £ 
Total paid-up capital ......... 1,050,000 420,000 420,000 
Trading profits and interest * 219,450 146,584 
Depreciation and othercharges * 99,206 112,555 


Net profit ...........sccecseeseee. 501,799 120,244 34,031 


(Loss) 
Earned—per cent.  ....esesee0e one ao vay 
° aNl 
Dividend paid{ Amount 2 16800 _Ni 
Increase in carry-forward ... t 102,393 34,051 


* Not stated. t £630,000 debit written off by reduction of 


£1 shares to 8s. 


The reorganisation and development polity, initiated by 
the present board, has been continued, the wa 
programme for next year having been favourably receivee 
by the trade, where it is generally admitted that the eat 
Rover models have a distinction which was not enjoye 
by those turned out before the reconstruction. = 
balance sheet is reasonably liquid, and the company ” 
avoided the tendency to pile up a large stock-in-trade. 
The 8s. ordinary shares, which reached 11s. last yea" 
were dealt in this week at 5s. 6d. 
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and Auto-Strop.—The announcement that a 

". has been concluded in the United States 
— the Gillette and Auto-Strop companies brings 
epee itate end the legal difficulties in which the 
te Company had found itself involved. Early last 
sore the Gillette Company launched a_ gigantic 
— ¢ campaign to introduce its new razor and 
age April 30th, Auto-Strop formally filed a suit 
a. Gillette in the Federal Court at Wilmington 
il ing infringement of patents. A month later the 
i llette Company filed its answer, in which it claimed 
\+ Mr Henry J. Gaisman, chairman of the Auto-Strop 
Company and inventor of the Auto-Strop and Probak 

+y razors, to Whom a re-issue patent on the I robak 
i; le was granted last January, was not the original and 
fe Auto-Strop’s chances of winning the suit 


Gillette 


t inventor. 
+o eonsidered good. The Probak blade is covered by 
y soe patents; Whereas the new Gillette has not been 


»| is not likely to be patented. A merger offered a con- 
sient solution: of the difficulty. Though Auto-Strop’s 
re much smaller than those of Gillette it is not 
ected that when the terms of the merger are 
sacunced it will be found to be the underdog in a com- 
"ton which will be dominant in its field. The razor 
a str all over the world is one in which competition is 
usually severe the rise of Auto-Strop to its present 
mmanding position is a monument to well-planned 
evess and clear-sighted merchandising. Gillette—the 
svinal ’’ safety-razor company, with assets at the 
ad of last vear of $57,115,796—sustained a fall in net 
neome during the first six months of this year (as com- 
d with the same period of 1929) from $8,407,518 to 
24,806,370. During the same period Auto-Strop  in- 
reased its profit from $370,655 to $722,808. The earn- 
ous of the American Safety Razor Company, which until 
w has ranked second in the industry, rose slightly. 
{uto-Strop’s expansion is the more significant, since it 
has been achieved solely in the safety-razor and blade 
eld, while both Gillette and American Safety Razor 
sell a variety of other products. Auto-Strop is said to be 


Ri 
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producing almost 3,000,000 razor blades a day at present. 
Last spring the announcement that the Gillette Company 
ild start manufacture of its new blade in Germany 
ised the entire German razor industry to combined 
tion, and the Gemeinschaft Solinger Rasierklingen- 
Interessenten was formed at Solingen, the seat of the 
German razor-blade industry, chiefly in order to protest 
cainst the granting of patents to the Gillette company 
‘or the manufacture of a blade already in production in 

5 Solingen, 
~ +A New Telephone Combine.—It is announced that a 
> tw company, known as the General Telephone and 
— iectriec Corporation, is to be formed in New York. It 


Wil have an authorised capital of 5,000,000 shares of 


common stock. Its object is to develop the business of 

the Associated Telephone and Telegraph Company in 
| ountries outside the United States. The new company 
_ “ill be organised by Messrs. Theodore Gary and Co., and 

‘nluential British and Canadian telephone companies, 
‘ogether with the Transamerica Corporation. No public 
ssue of shares is at present contemplated, as the Trans- 
. oe Companies and the Gary group will take up 
a 720,000,000 of the stock and British and other interests 
$6,000,000. The chairman will be Mr H. L. Gary, and 
the president, Mr. A. F. Adams, both of the Gary group, 
while the British interests will be watched by Sir 
Alexander Roger. It is proposed to develop telephone 
ee In various countries where there is a great de- 
».)., . mprovement and extension. The Associated 
n ine and Telegraph Company owns, or has holdings 
Indi Anet peetesating £15,000,000 in U.S.A., Canada, 
— Aus ralia, Belgium and many other countries. At 

Present time, negotiations are proceeding for the 


*stablishment of . hor : ~‘ 
Another manufacturing facilities in France. 
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associat company with which the new concern will be 

ated is the Automatic Telephone Manufacturing 
: of Liverpool, which has a contract for the 
d installation of the automatic equipment 
ndon. Nearly 75 per cent. of the world’s 


Company, Ltd. 
Construction an 
or Greater Lo 





automatic telephones are equipped with the Strowger 
Automatic Dial System, which is owned by the 
Associated Telephone group. Mr Elisha Walker, one of 
the directors of the new enterprise, has stated that whereas 
in the United States the ratio of population to telephones 
was 5 to 1, it was approximately 100 to 1 in other 
countries. It is to exploit the possibilities of this field 
that the General Telephone and Electric Corporation has 
been formed. 





The Fall in Metals.—The past week has witnessed the 
descent of the leading non-ferrous base metals to lower 
levels than witnessed for many a year, writes our mining 
correspondent. Copper has been cheaper than at any 
time since 1896, zine since 1895, tin since 1907, and lead 
since 1911. The minimum quotations of the periods 
named and the closing prices at the first session on the 
London Metal Exchange on Thursday are contrasted 
below :— 


Lowest. Oct. 2, 1930. 

Es a £ «w 4. 
Copper (1896) .......cc...0-. 40 10 0 45 5 7} 
TENE EEE Ridcdcnnknceeisnevede 135 0 @G 1S §5 6 
1 1) ns 1215 0O 15 -§ 6 
BM EO > escdcvarasacecvens 1310 O iS ie 9 


The highest points of the recent past were attained by 
copper in 1929 (£97 11s. 3d.), the others in 1920—tin, 
£419 10s.; lead, £53 7s. 6d.; zine, £62 10s. The quota- 
tions reached in the post-war boom, and in the industrial 
activity of 1926-27, stimulated production both in the 
shape of the exploitation of new properties and of the 
erection of additional plant at old ones. Moreover, great 
progress was made in metallurgy—that is, in the extrac- 
tion of the various metals from their ores. In Australia, 
especially, great endeavours were made along these lines 
for the purpose of neutralising the ever-increasing cost 
of labour. The result has expressed itself in the pro- 
vision of supplies substantially in excess of consumption. 
For a long time, in the case of copper, the position was 
masked by the operations of Copper Exporters Inc., which 
manipulated the price of the metal to an inflated level 
and maintained it by the purchase of surplus offerings. 
After a while this process was found to be too expensive, 
and prices had to come down. The current level of 10 
cents per lb. is one offering only a moderate margin of 
protit to low-cost producers and entails loss to others. This 
is emphasised by the fact that—for example—from the 
seven dollars per annum rate paid in respect of 1929 and 
the first quarter of this year the Anaconda cut its rate to 
874 cents actual in June and to 624 cents in September. 
In declaring an interim dividend of 10s. per share, as 
against 25s. a year ago, the directors of the Rio Tinto 
explained that during the first six months there had been 
a shrinkage of 34 per cent. in the company’s gross profits 
and that a decline of even greater extent was likely to be 
shown during the second six months. Rio Tinto, of course, 
turns out pyrites as well as copper. In the case of tin, 
on the initiative of the Tin Producers’ Association output 
has been restricted to a considerable extent; but this has 
so far failed to arrest the downward trend of values. 
As regards zinc, a European cartel was in opera- 
tion for some years, while a selling agreement was 








OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
8, Bouverie Street, E.0.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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arrived at in London with respect to lead. But the tide 
could not be stemmed. The production of these two 
metals is now so unprofitable that the North Broken Hill 
company has closed down one section of its property, and 
unless the trade unions agree to a reduction in wages, 
three other concerns will cease work. In Mexico, the San 
Francisco Mines temporarily discontinued the production 
of zine concentrates. Matters will doubtless right them- 
selves in time; but the improvement seems more likely 
to arise from the elimination of the weak companies than 
from any early expansion in demand. 





New Modderfontein.—In last year’s notes, writes our 
mining correspondent, emphasis was laid upon the point 
that the main development of the mine was approaching 
completion. At that time the price of the shares stood at 
£4 17s. 6d. It is now £3 7s. 6d.—a shrinkage of 30s., 
less dividends, totalling 13s. 9d. gross. In his report to 
June 30th, the consulting engineer announces that the 
development of the main reef leader is now practically 
completed. Of the total ore reserves (including shaft 
pillars), amounting to 80,757,000 tons, value 8.3 dwts., 
this ore body accounts for 5,815,100 tons, value 
9.3 dwts.; the remainder comprises the south reef and 
the various ‘* leaders.’’ The latter have been extensively 
exposed, and appear likely to provide a large tonnage 
of payable ore, the values in the western section being 
better than in the eastern. On the basis of a net extrac- 
tion value of 34s., with costs at 16s. per ton, the latest 
ore reserve estimate may be calculated to represent a 
“ profit value "’ of about £2 per share. The payable 
reserves actually available are equivalent to little more 
than three years’ supply for the mill, but further con- 
siderable quantities of lower-grade material will doubt- 


less be opened up. We contrast the results of the past 
three years: — 


1927-28. 1928-29. 1929-36. 
Ore crushed......... tons 1,626,000 1,713,000 1,811,000 
Revenue........ eee. per ton 47/0 44/1 41/0 
eer per ton 19/5 17/9 16/10 
_ sa per ton 27/7 26/4 24/2 
Total working profit....... £ 2,241,760 2,252,430 2,188,180 
PRED wscesnrssescerecete £ 1,890,000 1,960,000 1,925,000 
no per cent. 135 140 1374 
Carried forward............. £ 317,370 302,060 251,989 
Ore reserves............ tons 9,157,000 17,857,600 7,431,900 
Value per ton.......... dwt. 8-7 8-9 8-6 
The additions made to the reduction plant are 
evidenced in the renewed advance in tonnage crushed: 
but this factor, with the saving in costs, proved 
insufficient to counterbalance the decline in grade. 


Although the dividend in respect of the second half of 
1929-30 was reduced to 6s. 9d. per share, the year’s 
disbursements entailed a substantial draft upon the 
carry-forward. ‘Towards an estimated liability of 
£341,580 in respect of miners’ phthisis, a total of 
£84,530 has now been provided. At the date of the 
balance sheet the surplus cash assets stood at £252,000. 





Consolidated Main Reef.—The most interesting feature 
of last year’s operations was the modification of the area 
held. On the one hand, 272 mining claims adjoining 
the south-eastern boundary were acquired from the 
Crown Mines for £39,900. This area, it is stated, can 
be exploited from one of the company’s existing shafts. 
On the other hand, the undermining rights of 248 
claims north of the outcrop (valueless from a mining 
standpoint) were abandoned in order to make the 
ground available for sale freehold ‘‘ as opportunity 
offers.’ Thanks to some additions to the cyanide plant, 


an improved extraction was obtained; but the decrease 
in values shown by the 1929 ore reserve estimate 
resulted in a decline of 1s. 5d. to 30s. 10d. on the revenue 

Hence a further shrinkage in the profits, 
n, respectively : 
the dividend rate 


per ton milled. 


which, for the past three years, have bee 
£248,740, £215,930 and’ £178,300, 
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a 
being 11} per cent., 10 per cent. and 83 per Cent. After 


a period of disappointing values, the Principal ore body 
last year showed improvement. Upon two subsidi; : 
deposits, the South and Bird reef, a considerable “4 
nage of lower-grade material has been opene 


net result is that the ore reserve tonnage is 146,600 y 
at 2,132,300, and the average 0.3 qd ; , 


. wt. down 4 
7.2 dwts. In the current year the effects of the decline 
ude 


in grade should be largely counterbalanced by economies 
in costs due to the utilisation of electrical power, More. 
over, heavy capital expenditure is now approaching com. 
pletion. In 1929-30, £55,000 was disbursed upon plant 
and equipment. 








CAPITAL ISSUES. 


ed 


NEW capital issues to the public this week have reached 
a cash total of £5,940,150, bringing the figure for the 
year to £201,383,055, as compared with £199,787,795 
for the corresponding period of 1929. The borrowers 
have been of influential status. The Ayr County 
Council's offer (giving a flat yield of £4 19s. per cent.) 
was a trustee issue by a borrower whose past finance has 
been conservative. Coming hard upon the improvement 
in the Gilt-edged market following the announcement of 
the redemption of 4 per cent. War Loan, the issue 
achieved immediate success, the lists being closed owing 
to over-subscription by 9 o’clock on Monday morning. 
Other trustee issues were also made by the London 
Electric Railway and the Central London Railway, both 
offering a shade over 5 per cent. ‘The credit of the 
Underground group to-day stands high, and as the stocks 
were a first charge on the respective undertakings, and 
had the benefit of a Treasury guarantee and of the 
Common Fund of the group, their relatively high return 
proved attractive, both issues being over-subscribed in a 
quarter of an hour. The only industrial issue was that 
of J. Darnell and Son, a wholesale boot and shoe 
business which has grown from smal] beginnings in 1854. 
Profits were given for three years only, but the directors 
estimated that the 1930 results would be equivalent to 
20 per cent. on the share capital, thus offering an earn- 
ings yield of 124 per cent. at the issue price. This 
estimate is naturally dependent on the maintenance 0! 
profits, through the trade depression, at not less than 
their present level. The shares are a reasonable 
industrial equity, but prevailing conditions are not 
favourable to this type of issue. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to October 4, 1950, £195,055,440. 
Total, including conversion recorded, January 1 to October 4, 1930, £268,606,671. 


National Savings Certificates. 
Net sales, 4 days ended October 4, 1930, £100,000. 
Total receipts, April 1, 1930, to October 4, 1930, £3,600,000. 


Conver- _New 
sions or Money 


Nominal Repay- Cash Sub- _ First Further 














Capital. ments. scription. Payment. _— 
To the Public. £ £ £ £ 
Ayr County Council............... 1,250,000 ct 1,262,500 62,500 1,200,005, 
Darnell (J.) and Son ........+-++ 249, 399,200 26,950 360.250 
London Electric Railway ...... 3,450,000. err gt yo 503°200 
Central London Railway ...... 50, 845,7 , ’ 
Total offered to Public, week 
, 5,637,700 
ended October 11, 1930 ...... 5,799,500 ... 5,940,150 302,450 5,00" 
To Shareholders only. 
British Booklet Matches (1928), 
at 6d ieencrtnacosnetbealtcm 51,431... 25,715 12,857 12,858 
Buchanan | pee 6% 
Bet yt y pasclinewsithioe 50,000... 48,250 2,500 45,750 
Reyrolle (A.) and Co., 62,500 
patna sienna 62,500... 62,500 25,625 46,879 
Do., 120,000 New Ord., £1 at 90,000 
Ty cosidnaeneiennes ccd = 150,000 60,000 “N""" 
Total to Shareholders onl 483 
week ended October 11, 1936 283,931 ... «286,465 + 90,982 195,40" 
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__ 
— Total Offered for Subscription— 
Total Offered for Sadeor a cunciuding cuicinding WEEKLY TRAFFIC RETURNS. 
Conversions. Conversions. i, onversions, versions. 
. F £ Whole year £ £ RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Jan, 1to date” o53.286 201,382,055 | 1929 ...... 488,764,940 285,239,400 sith. 
1930 ----- 939°173'395 199,787,795 | 1928 ...... 693,100,056 269,058,073 Week ended Oct. 4, Aggregate 40 weeks, 
1929 sso» ose gg'B17 302,584,194 | 1927 0... nee 365,165,970 930. 1930. 
1928 ...++0 ite 268,710,726 ete 5 230,782,600 | (b) Week ended (000’s omitted.) (000s omitted.) 
1927 me . 162,626,458 sone covece * pos g hg ee Oct. 2, 1930. | Miles] , g| ag = © slaclz 3 
1920 ..ceee 170,17 in. = : i ‘ Week ‘ded oO 1a " : : = é 
2 danas | Heep RRS | ois VP Bae Sele ae del eal ad 28 | 28 
92 BE CST F — BOEB ccccee e ,675, - 
eee ou bagaiae Ell 32 | Melia 8| 28] 8 
Stock Exchange Introduction. . £); ¢j; £) | & fi¢e2is t a 
By Great Western... | 3,751 256! 220) 118) 338]  564!| 9,836 8.4361 4.704'13,140 22,976 
Amount Pricesat which Total Do. for 1929... | 3,751 | 232, 224] 127) 351] — 583|/10185| 8.919, 4.975) 13,894] 24,079 
of Capital Dealings Cash Lon.&N.Eastn.(c)} 6,362 | 357) 394} 261) 655} 1,012|/14547|15342'10120| 25,4621 40,009 
Introduced. Began. Involved. Do. for 1929... | 6,361 | 381} 439) 279} 718} 1,099/|15140|16602 10730! 27,332) 42,472 
£ £ £ Lond.,Mid.& Scot.| 6,956} | 530] 528) 251] 779} 1,309)!21540/21027) 9,978! 31,006| 52.546 
sunt previously Fecorded .....++.-eeeseees 16,467,378 18,152,707 Do. for 1929... | 6,957$| 563] 619} 274] 893 1,456||22817 22666 10769, 33,435] 56,252 
Amount F —__-— —— ————— | Bouthern......... 2,179 | 303) 78) 31] 109) — 412))13210) 3,069, 1,177| 4,246) 17.456 
Total, week ended October 11, 1930 ......++. Nil _ NM Do. for 1929... | 2,175 | 315} 80] 30] 110}  425)/13505] 3,121] 1304) 4.425] 17,930 
Total to date, 1930 ..sscesessesesesseseeenerseens 16,467,378 18,152,707 | Total of above |19248} |1443)1220| 661/1881| 3,324|!59133147875!25979| 73,854|132987 
- ————- — —-——— Do. for 1929... |192444 |1492!1362] 710/2072) 3,564//61647|51308 27778) 79,086|140733 
Lila II a sciinatiniaheiil . 31,007,582 Pw 42,854,893 | — oa eed wena Bcamiy vets mesma: tos cnatas msn 
Total to date, ecil . Metzopoliten (c) | 59 |31-9] 4-0] ... |... | 35-9}/1303°81158-7 1462-5 
934-36.—In response to 0. for 1929... 59 133-4) 4-1)... |... |) 37-5!!1291°81153-5 1445-3 
Four per Cent. Treasury Bon ° t 116-310 000, | tended. B.B.(c} ... JSON]... |... |... | 310°1'112,040) .. 12,040 
the offer by tender applications amounted to £116,310,000. eee 1928... 2999 299-9,/11,413} ... 11,413 
. ere: ; , n.& Sub. Gr’ . 111773" 
Oi these applications tenders amounting to £105,000,000 were | oto | fecal || Ae 1674-0 
accepted. Tenders at the minimum price of 1003 per cent. B'ifst&Co D'wrc 80 } 2-4) <8)... ]... 1 3-2{!214-7] 29-2 143-9 
evel about 56°8 per cent. of their requirements, while | omnis] J 29), <<] <<] iba is a 
higher tenders were allotted in full. The average price was qpeutor 1929... ] 562 |14-4/18-3) .. | 22} 32-7) 1162-8 
Mle &° ; reatSouthern bj 2,187 |32-6/45-2) ... | ... 7-8 2883: 
£100 11s. 6° 89d. per cent. Do. for 1929... |2°187 |33-6151-9! | 85-5 SOl1-1 
Ayr County Council.—Issue of £1,250,000 in 5 per cent. © Aggregate 39 weeks. 
stock at £101 per cent. Instalments payable £5 per cent. on t Includes receipta from independent ommibuses during current year. 
application, £21 per cent. on October 23, 1930, £30 per cent. 
on December 4, 1930, and £45 per cent. on January 22, 1931. OVERSEAS RAILWAY RECEIPTS. 
The stock will be redeemed on March 15, 1957, unless pre- Gross Receipte Total Groas 
viously cancelled by purchase in the open market, or by s| # § tor Week. Receipta. 
agreement with stockholders, but may be redeemed on Home. K z if 
March 15, 1947, by giving three months’ notice by post. a} 1950. | + or - 1950. | oe 
This loan is to be applied to the repayment of existing loans 
of £498,982 and for authorised capital expenditure on water- INDIAN. 
works, sewage works, schools, county buildings, housing and Rs.) is. Ra. Ths. 
roads. After deducting sinking and reserve funds, the debt | Assam Ben 36 |Sept. 6) 1,306] 3,53,000)—1,16,119, 85,82,343,— 2,48,165 
. 7 +?“ ar laa Saye Barai Lt. Ry. ...... 24 13) 202} 24,500;— 400 ~_—-9,81,200)—2,32,600 
due by the Council on May 15th last was £1,495,725. Interest Bengal & N.Western| 24 13, 2,079 4,89.778|— 44,221) 1,53,77,023|— 8,92,676 
will be payable on March 15th and September 15th of each -Nagpur 23 6) 3,139) 13,25,000, —1,88,351| 3,60,76,852|— 31,98,750 
oP %. hye te - og, 9 Bombay, Bar.,& O.1.| 23 27] 3,094] 20,57,000| + 94.000) 4,98,89,000]—- 36,65,000 
year. The stock gives a flat yield of £4 19s. ld. per cent. Madras & 8, Mahr. | 35 6) 3,229] 12,51,000|—46,98,43| 3,50,55,573|— 70,85,675 
, . : ; +Bohilk’d& Kumaon| 23 13) 561} 80,676/— 233;  28,54,984]/+  1,08,266 
London Electric Railway Company.—Ofier of £3,450,000 | south Indiaa ...... 23 6! 2,371) 12.96,877\— 17,396! 2,82,59,5531— 10,68,965 
5 per cent. redeemable debenture stock, 1985-95, at £99 10s. + Including Lacknow-Bareilly State Railway. 
per cent. This stock is to rank pari passu with the existing 
4 per cent. debenture stock, and will be a first charge on the CANADIAN. 
undertaking of the company. Interest will be payable on cl J $ $ 
Ja ae — — | Canadian National | 39 |Sept. 30/20290| 6,454,860|— 1196421 168,387,065 — 34,443,058 
anuary Ist and July Ist of each year. The company may | Qanadian Pacific... | 39 30|15242 5.496.000] — 250,000 132.119.000 — 25,820,000 
redeem on January 1, 1985, or any half-year interest date 
thereafter. There already exists £5,000,000 in 5 per cent. SOUTH AMERICAN. 
mleemable debenture stocks, making a total £8,450,000. The | Antofagasta (Chili . =o 2 | £ | £ 
otal endinte, al 2 ; ea stiiadaied and Bolivia) 40 | Oct. 5) 804' 19,580/— 24,950} 1,078,460,— 448,645 
‘tal receipts of the common fund companies aggregated | ayrentine N.B. "| 14 4| 753} 14,500;— 1,800, 207,200! 15,000 
£16,177,595, and after providing for expenditure, interest, tine Trans'dn.| 14 4, 1ll 5,252 + 346 41,389'— 11,488 
preference dividend and reserve allocations, there was a ee = — ee “<< a eeens|- — 
balance of £1,150,426 constituting the common fund. The | B.A: Gt. Southern | 14 4| 5,009} 203,000|— 11,000} 2,542,000, 583,000 
obiect, is idea eo re oe B.A. Western ...... 14 4} 1,926} 65,000'— 10,000 933,000)— 240,000 
object to provide funds for exte nding present lines and CGenteel Angentinn | 4 413359] 195'000/— 77,000] 2,700000'— 789,000 
improving present stations. Flat yield, £5 Os. 6d. Conteal Uruguayan 14 4) 273| 31,237 3,770 380,026 + 42,659 
: : . Urug. (BastExt.)| 14 4) 311 5,758 810 14,769) + 5, 
Central London Railway Company.— Offer of £850,000 5 pet C. Urug. (i. Rat.) | 14 4] 185 3,374] + 318 a 
cent. redee <a = ft - ( ‘ “3 . Urug. (W. Ext.) | 14 4 2,960 39 ’ + 7 
a edeemable de benture stock, 1985-95, at £99 10s. This | Gordote Central... | 14 4] 1,218] 67,000} + 4,000 911,000/— 59,000 
stock Is to rank part passu with existing debenture stocks of | Entre Rios ......... 14] 4 8 25,100) — 1,200) 336,500} — 18,000 
tie company. Interest payable on January Ist and July Ist chew pant = on - aye sn bas _ e _— 
ro each year, The company may redeem, at par, on January 1, | LeopoldinaTermnl. | 40 | _ Sa ae eee ieee 297308 
1983, or on any half-yearly interest date thereafter. ‘The | Meru mooiiys| {9 septs] lo)” Lsaagi— pio] Sasi” ar 
nae 's to provide funds for extending and improving present | United of Havana | 14 5' 1,369] 32,382'— 16,511 506,968|— 210,597 
rathe facilities, 


Flat yield, £5 Os. 6d. 





(Other Stock Exchange information, including the latest 
dividend announcements, summary of balance sheets, profit 
and loss figures and shorter notices will be found on 
page 686 under the heading “Company News.” 

















Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
London, E.C, 3. 
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* Traffic interrupted by storms. 


OTHER OVERSEAS. 


+ No returns owing to Brazilian situation. 





| £ £ ' £ | £ 
Gt. Southn, of Spain | 39 Sept.’30} 104 |Pes.84,134/— 38,102 3,850,815 940,014 
Mexican Railway 13 28) 483 |$ 337,400|— 15,800 2,983,500 — 107,600 
y Central 14 | Oct. 4) 274 3,770} — 390 55,380 — 4,170 
Salvador ............ 14 4| 100 2,367'— 1,845 30,240 — 20,154 








TRAMWAYS WEEELY GROSS RECEIPTS. 

















£ £ £ £ 
Anglo- tine... | 39 |Se t. 0 329 80,409) — car] 3,195,047] - 160,916 
B. Aires oe Dae . 11,541]— 295) 150,112)— 11,615 
Liverpool Corp. ... | 36 |Oct. 4) 124 30,236|- 428 1315) + 
Madras Electricf... | 10 /Sept. 15 ve |Rs.51,229|+ 3,845} —_7,93,187|+ 41,098 
O. Tramways 27 ‘Oct. 1! 166 84.643 — 1,326! 2,192,487 — _ 18,637 
® Including motor "buses. + Months. 1 Fortnightly figures, 














-eipts for Month. | Receipts to date 
Months. Dee Receipts sy) 
crip- 
No.} Ended. | tion. 1930. +or—]| 1930. {+ or— 
¥ Pr 490 “951 
i y ns Sept. 30} Gross 16,383}+ 638 x + 

| maga amg aes 3 Sept. 30} Gross 11,100/-+ 2,350} 106,850]+ 5,250 
Midland of W. Australia 2 | Aug. 31} Gross 14,229|— 2,427) 27,188|— 6,286 
Rangoon Elec. Tramway | 9 | Sept. 30| Gross Rs.1,47,775|+ 24,925} 2,67,189) ... 
La Guaira and Caracas... | 9 | Sept. 30] Gross 10,000}— 1,230) 93,050)/— 14545 
Taltal Railway .......-.-++ 3 | Sept. 30] Gross 10,370}— 3,175} 30,965}—10243 
N.W. of Uruguay ......--» 3 | Sept. 30} Gross 4,361|— 799} 13,799|— 1,534 
Peruvian COFP..--02+eee0ee0 3 | Sept. 30} Gross 131,679} — 34,216} 397,169] — 87721 
Emu Bay Railway ....-.- 9 | Sept. 30] Gross 3,780|— 2,707] 42,785|— 13843 
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COMPANY MEETINGS, &c. 


LEETHEMS (TWILFIT), LIMITED. 
PROGRESS AT HOME AND ABROAD. 


The second annual general meeting of Leethems (Twilfit), Ltd., 
was held, on the 7th instant, at Winchester House, Old Broad 
Street, London, Sir John Rowland, J.P. (chairman and managing 
director), presiding. 

The address of the chairman, which had been issued previously 
to the shareholders, stated that the factories and machinery had 
been actively employed throughout the year, and the demand for 
the products of the company had increased over that of the previous 
twelve months. Such increase applied not only to the well-known 
“ Twilfit ’ corsetry, but also to other articles of the company’s 
manufacture. Satisfactory progress had been shown in both the 
home and export trade—notwithstanding the difficulties encountered 
by general depression of trade in this country and increasing tariffs 
in the overseas trade. The trading of the subsidiary company in 
the Imsh Free State had also benefited by the enlarged factory 
accommodation which had been available throughout the year- 
The trading profit showed an increase over that of a year ago of 
some £760. Surplus moneys temporarily available had been 
invested from time to time in gilt-edged securities, and the increase 
in income from investments to £3,050, as compared with £2,194, 
was attributable to income from sources outside the business. The 
board had deemed it advisable to continue the conservative policy, 
referred to a year ago, to restrict the distribution of profits of 
Leethems (Ireland), Ltd., thus permitting the reserves of that 
company to receive substantial allocations. 

An extension of the company’s main factory was in course of 
erection at June 30th last, and they were now actively completing 
and fitting the same for occupation. With this extension they had 
aimed not only at providing much needed accommodation to meet 
pressing demands for space required by their different departments, 
but also at increasing the factory efficiency. They had also been 
fortunate in securing the freehold of certain buildings held on lease 
and land adjoining, but not previously oceupied by the company. 
Provision was therefore secured for the erection of further factory 
space adjacent to a factory mainly occupied with the production 
of goods other than corsetry, and for which the company was 
experiencing a growing demand. The cost of this acquisition had 
been paid for before the end of the financial year. The new factory 
extension would involve outlay on further plant, but their financial 
resources were well able to meet this expenditure. 

The report and accounts were unanimously adopted. 





BLUNT AND McCORMACK, LIMITED. 
RECONSTRUCTION SCHEME APPROVED. 


An extraordinary general meeting of Blunt and McCormack, 
Ltd., was held, on the 6th instant, at the Incorporated Accountants’ 
Hall, Victoria Embankment, London, for the purpose of considering 
resolutions for the voluntary liquidation and reconstruction of the 
company and the appointment of a liquidator. 

Mr H. W. Batty, the chairman of the company, who presided, 
said that their story was unfortunately the same as that of many 
other companies. Briefly, the reasons for the present position could 
be summarised as: (1) The capital, which it was thought would be 
sufficient to bring the company to a profit-earning stage, had proved 
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in Finland 





CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


TOTAL ASSETS (30/6/30): 
Fmk. 3,065,966,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
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inadequate. (2) A serious trade slump set in abou 
ago, just when the company appeared to be e 
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t twelve Months 


Merging from thp 
worst of its troubles, and errors of judgment and laxity in 
ment had been a contributory cause. What inte anny 


at the moment as business men was whether, th 
come to the end of its financial resources, 
find further money to carry on the business. 
that he had made had convinced him definite 
while. The company possessed undoubtedly a valuable 
they had valuable inventions in the Auto-Re 


rested them most 
€ company having 
it was worth While to 
The investigation 
ly that it was worth 


goodwill . 


; el Projector and 
Daylight Screen, and they had in the B. and M. Positive 


: , Control 4 
patented device which should be fitted to every cinemato 
projector throughout the country as a protection ag 


; graph 
ainst fire. The 


B. and M. Positive Control was an entirely new invention, developed 


during the last 12 or 18 months, and it had not been in: 
the original patents acquired. The board believed it to be ¢} 
effective fire preventive on the market, and as there 
4,000 cinemas in this country alone, each having not less than two 
projectors, there was a very large field for its adoption. The whole of 
the working capital originally provided for the company had not 

much had been expended in developing the patents— 
and the new company would possess the three essentials to success : 
adequate further working capital, proper financial control, and 
efficiency in management. 

The discussion centred mainly on the prospects of the company 
should further capital be put up. Mr Leslie Stiles having expressed 
his views as to the possibilities of the future, the scheme wag 
approved by the necessary majority. 


been lost— 


‘luded in 
ie only 
were some 








Government Returns, Xe. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the four days ended Oct. 4, 1950, amounted 
to £11,044,700 against ordinary expenditure of £19,992,000. After 
allocating £300,000 to the Sinking Fund, and having allowed for 


a reduction in Exchequer Balances of 


£797,800, the weeks 


operations, as shown below, increased the National Debt by 
£8,450,000 to £7,682,000,000 :— 


Public Department Advances.. 
National Savings Certificates .. 
Sundries ........sececceveeecerees woes 





(000's omitted.) 
£ vc % 
. + 25,250 | Treasury Bille .........seeeesreeereee — 16.%6 
. + 100 
+ 6 a. 
+ 25,356 — 16,% 


A complete analysis of the National Debt at the end of the last 
quarter was printed in the Economist of October 4. 

















Total Receipts into the Exchequer. 
Estimate : —— 
J { April 1 April 1, {Four days| Five days 
oe 1930-31. 1930, to 1929,to ended oy 
Oct.4, | Oct.5, | Oct.4, | Oct.5, 
1930. 1929. 1930. 1929. 











ORDINARY REVENUE, 
Inland Revenue— 
Income Tax .....secceceeerees 
Sur-tax, including Arrears 
of Super-Tax ........+++000s 
Estate, &c., Duties 
SUA PS... cececceeceseeeeeeeee 
Excess Profits Duty and 
Corporation Profits Tax 
Land Tax and Mineral 
Righta Duty .....-sereeee 


eeeeeeeee 


Total Inland Revenue ... 
Customs and Excise— 
Customs .... 
Excise 





PPrerrrr ttt 


Total Customs and Excise 


Motor Vehicle Duties (Ex- 
chequer Share) .....-.-e0-eeee 
Post Office (Net Receipt)...... 
Crown Lands .........s.0-+eseeees 
Receipts from Sundry Loans 
Miscellaneous Receipts ...... 
a from Rating 
lief Suspense Account ... 


Total Ordinary Revenue 


{ | | 
£ £ | £ 
260,000,000) 63,221,000) 61,353,000 


| 
64,500,000| 13,840,000] 11,830,000] 
83,000,000) 43:450,000) 42,660,000 


za 
3,460,000 3,894.00 


260,000 
670,000) 





27,000,000! 8,020,000) 1,720,000 130,000 

1,100,000... | 10,000, | 
| 

800,000 150,000! 160,000 = 


| 


ae 





437,000,000|128,681,000 127,733,000] 4,520,000), 5,254,000 








916,000) 2,133,002 
122,710,000] 61,688,000! 63,204,000] 1,916,000) 2,155." 
129,860,000 60,477,000) 62,300,000) 677,000) 1,022,00 


ae 
Sa eee | | 3,155,000 
252,570,000|122,165,000) 125,504,000) 2,593,000) 5,15>" 


| a 





wieel 1,515,298! 


| ” 

4 1,834,000] 264,000) 210.00 

10,125,000] 5,400,000 wy 800,000) 700,00 

00} 610,000} 610, ae 

35'000'000| 19,903°458] 20,455,049} 2,822,263) 2 ets 

34°500,000] 12,250,868] 16,252,740] 45,450) 1,621," 
16,000,000! 16,000,000 





—_—— 





789,445,000 |306,525,624| 298,038,789) 11,044,715 15,981,861 


| 


Se 





' 























| 
SELF-BALANCING | sai 
REVENUE, { 
HEAD OFFICE : HELSINKI Sn athe 60,275,000] 29,200,000, 28,350,000) 700,000 
Motor Vehicle Dutiea appor- 02 6,117,000 ——- 
(HELSINGFORS), FINLAND tioned to Road Fund ...... 23,560,000} 6,776,702) 6,117, |= 
Established 1889. Total Self-Balancing Revenue | 83,835,000) 35,976,702 34,467,000 700, |L_—— 
Total 342,502,3261332,505,789 11,744,715 14,781, 
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eS 
a Estimate T Amoun In Dec, 
otal Issues out of the Exchequer to Both Departments. =m, c. or Dec. on | Inc. or Dec. on 
fr the year sneet paymente. Oct. 8, 1930. | Last Week. Last Year. 
=_ Ra ; “~~ o £ £ £ 
gXPENDITUBB. — Apeil 1, a 1 oe —ave yey ibintantonsesintebccinchinn 359,559,630 153,147 4,280,913 
mentary | Oct. 4, | Oct.5, | Oct. 4, | Oct. 5 | Bankers’ depoalia ccccccccccccn| eéastors | > Siseass | MOheM 
1930. 1929. . : i nissecescccesessvescsccecees 34,251,192 - 538,133 — 3,832,950 
—eey | , I TIEN isccnngucncseesantinanscees 1,867 _ 276 ~ 834 
ORDINARY £ £ £ £ £ Total, outside liabilities ................ 473,121,004 — 4,020,069 — 3,509,979 
EXPENDITURE. Capital and rest ............ccccesseeeenes 11,637,444 635,403 _ 21,495 
Intersst and Manag _. |304,600,000/158,013,486 172,825,456) 12,801,656 15,682,440 — | ——__--____|-__ —___—— 
National Debt oo ireland | | Government debt and securities ...... 288,579,577 | 133,596 — 30,885,388 
Payments 10 Norther Irelan® 6,000,000} 2,563,416, 2,402,215 | 178,571 | Discounts and advances................. 4,879,485 7,037,192 — 3,956,651 
BxDOQUET on on Other securitios...............ccccccccsees 34,157,273 372,187 5,001,221 
Parments to Lo ” | 3 309.362 3,240,480) 2.297) Silver coin in issue department ...... 4,459,133 3,716 - 376,502 
Accounts “vs dates i Fund 3,300,000) 1,009,061)4 ) 763736! rr Coin and bullion (bank's reserve) .....| 158,682,980 + 1,879,653 26,685,846 
Other Consolidate’ en. Reserve of notes and coin in banking’ |-—— EE, TENS ci tsk tt WER MI: 
Services ang are de i tstdnetnenanidnnatounbonesees 59,123,350 + 1,706,506 | 30,.966759 
supply ty . 418,933,000 211,805,467,176,831,428) 7,188,000, 6,284,000 “ee of reserve to outside lia- |——-—_—_____- ‘ieee eaten 
Post OMICE)  eveeerecerererees nscale ——_ | | tiee— 
ordinary Expenditure |732,833,000|373,691,730 357,063,315|19,991,953 22,145,011 (s) Banking department only 
Total Ordinary Expenc is Seen ics, nana, Mattie 2... fy re 52% 3% + 274) 
ea oc eanbdiion 55,400,000) 23,124,838] 21,867,030| 300,000} 645,000 (b) Gold stocks to deposits and : = 
sinking Fund --e+++ _— este ——— wees — notes (“‘ reserve ratio ’’) ...... 33 48° fe % } SHY 
| } (C00’s omitted.) 
e 60,275,000] 29,200,000; 28,350,000} 700,000, 800,000 Issue Department. Banking Department. 4 
Post 23,560,000} 6,776,702) 6,117,000}... | ; — Gold fn or jag 
Bud So e. Notes | Circula- | Public | Bankers | Other as laa 
Total Self- Balancing Ez- | . . 5 ad. ion. ) sits. posits, “4 . * 
a 83,835,000) 35,976,702) 34,467,000 700,000} 800,000 vom co | Ee | See, | Dee 
po OS ES Se ae 1930. £ £ £ £ £ £ % 
ae 1432,793,270 413,397,345 20,991,953 23,590,011 | Aug. 20} 414,334 | 261,791 21,045 61,665 | 33.594 1,213in | 3 
_Tot aad 27 14,086 300,080 18,173 62.600 33,799 504 in 3 
’ pt. , 2,983 7,917 67,428 34,616 381 out | 3 
The aggregate revenue and expenditure to Oct. 4, 1930, is shown 10} 415,536 | 361 326 9,013 67.166 34,137 267in | 3 
ase 17} 416420 | 357.768 8.934 65 308 33.786 653 in 3 
below :— _ a wos 355,769 13,310 64,174 34,195 155 out | 3 
a : ; ct. 15, 359,386 21,645 61,318 34,789 748 out | 3 
FrvanctaL YEAR, 1930-31, Aprit 1 To OcToBER 4. 8! 417.477 | 359,560 12,861 66,447 3,251 1,856in | 3 
(000’s omitted.) (000’s omitted.) 
£ £ Issue Department. | Both Depts. Banking Department, 
TE TID iccaccenitescsieevncesiscsencus —— 7 ; 
23.125 | Decreases in balances ............06 38 Date. ae t Gold Coin a is- ¢ . 
Net Amount borrowed ss-ss.....-- 86,908 | | nebrana| Somer | and Bullion | GOvt: lcounts &| Other | Reserve & 
—— Securities.| ties and Reserve | “ties Advan- | ‘ties, portion.” 
396,817 396,817 — a Ratio. ss ces. . 
1930. & 2 % £ £ £ £ % 
Aug. 20} 243,906 | 11,629 | 155,366 |32$ | 49,371 | 6,115 | 25,434 | 53,574 [46 
POSITION OF THE FLOATING DEBT. Movement, 27) 243,908 | 11,629 | 155,888 [323 | 49,141 | 6,160 | 22,187 | 55,020 148 
: ; ,, four days ended | ept. 3) 243,910 | 11,629 | 155,522 |3248| 47,881 | 6,229} 21,559 | 52.539 |47# 
Ways and Means Advances Out- Oct. 5, '29. Mar. 31,°30. Oct. 4,30. Oct. 4, ‘30. 10} 243,910 | 11,629 | 156,574 |334 | 45,911 5,770 | 21,641 | 55,247 {50 
standing— £ £ £ x 17} 243,904 | 11,629 | 157,511 }33%$] 38,766 | 5,377 | 22,409 | 59,743 155 
Advances by Bank of England .. _ 6,750,000 as as ue 24] 243,906 | 11,629 | 157,427 [33%] 41,056 | 5.672 | 21.586 | 61.658 {55 
Advances by Public Departments 40,996,000 48,530,000 35,250,000 + 25,250.000 | Oct. 1) 243,910 | 11,627 | 156,803 [5344| 44,536 | 11,917 | 22,158 | 57,417 1488 
Treasury Bills outstanding......... 774,355,000 588,885,000 662,980,000® -— 17,085,000 8! 243,913 | 11,628 | 158.683 |334$) 44.666 4.879 | 22,530 | 59,123 152 
Total Floating Debt ........+00 822,101,000 637,415,000 698,230,000 + 8,165,000 


s the period of the account, 


* Includes £7,000, the proceeds of which were not carried tothe Exchequer within 



































ES TREASURY BILLS BY PUBLIC TENDER. 
“ Tenders for £40,000,000 in Treasury Bills were opened on 
» October 3, 1930, and the total amount applied for was £57,820,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 8s. 10d.; and Saturday at £99 9s., and above 
in full. The amount allotted was £35,000,000. 
Amount Treasury Bille 
Date. ye ie Applied at 3 Months. 
or. Average Rate. 
z £ £s. 4d. 
$ 35,000,000 48,140,000 21 8-21 
i 40,000,000 55,740,000 2 0 10:05 
3 45,000,000 45,705,000 2 0 2-84 
a 40,000,000 57,820.000 2 4 2:98 
i Cc sere’ Gaziit 
Che Bankers’ Gasiite. 
4 
BANK OF ENGLAND. 
Return for Week ended Wednesday, October 8, 1930. 
ISSUE DEPARTMENT. 
¥ me & £ 
ihby-- 359.559,630 | Goverment Debt w-neviviwve 511,015,100 
Es MONA oscssccccccescces ° . le er vernment Securities . y 
3 In Banking Department .... 57,917,086 | Other Securities ..........00++++ + 11,627,537 
‘ SE tienen ».  44459.133 
re Amount of Fiduciary Issue ... 260,000,000 
: Gold Oain and Bullion .......... 157,476,716 
a £417,476,716 £417,476,716 
s 
- BANKING DEPARTMENT. 
Proprietors’ £ £ 
3 we nests _ Pita oo. sssssee . woeenaee Government Securities ......... 44,666,247 
bd io Deasrrgetttteteeesecesees 084, Other Securities— 
= Other Derronita® Ore eee eeenees a 12,861,301 Discounte and 
% Bankers ......... £66.447 041 Advances...... £4.879,485 
4 Other 4.251.192 Securities......... 22,529,736 a 
> "Day and other Bas ~~ 100,698.206 | Notes we 57,917,086 
seteeeeees 1,867 | Gold and Silver Coin ............ 1,206,264 
LL eee 
£131,198,818 £131,198,818 











BANKERS’ CLEARING RETURNS (000’s omitted) 







































































| Town. Metropolitan, Country. | Total. 
1930. £ £ £ i £ 
January ] to September 24 ...... 28,911,994 1,340,345 | 2,193,748 | 32,446,087 
Week ended October 1 ............ 855,597 30,559 48.962 | 935.118 
Week ended October 8 ............ 792,457 41,371 70,172 | 904,008 
Teted He Gata, IGT «..ceccccecccscese 30,560,048 1,412,275 2,312,882 | 34,285,205 
nO GARR, BGI occtcscccerceccsee 30,860,877 1,461,997 2,385,685 eee 
— 300,829 | — 49,722 | — 72,803 | — 423,36 
Increase or decrease in 1930...... { = 09% |= 3:3%}] = 30% |= 1-2% 
Tota] for year, 1929........cccescsee | 39,935,924 1,881,789 3,078,764 | 44,896,477 
0. Re iisasccossssnennts | mye 1,854,190 3,039,422 | 44,204,729 
+ 624,807 + 27,599 | + 39,342 691,751 
Increase or decrease in 1929...... { = 16%! = i:5% |= 1-3%) = 16% 
PROVINCIAL CLEARING RETURNS. 
(000'a omitted), 
Week ended Weak T “ ls 
eek ende oy jeekly Tota 
Oct. 4. Month of September. Jem, 2 te 
Oct. 4. 
1929, | 1930. | 1929. | 1930. | — 1929. | 1930. 
Number of working days 25 26 
£ £ £ £ £ £ £ 
BIRMINGHAM ...... 3,366 | 3,092 | 9,340 8,484 | —17-0 | 103.146 | 94,996 
BRADFORD ......... 1,679 | 1.003 { 4.011 3,203 | —26-°6 | 46.251 | 34,206 
CO Ra 1,514 1,256 | 4,472 4,461 | — 5:0 | 46,689 | 44,120 
DUBLIN ............... 5,839 | 4,655 ri in as 191.473 | 190,613 
ETT 945 837 3,215 3.212 | — 1-7 73,864 | 31,481 
i 1,425 | 1,078 | 3,451 | 2,784 | — 7-5] 39,222 | 36,536 
LEICESTER............ 907 803 | 2.935 2,628 19-7 | 31,551 27,705 
LIVERPOOL ........... 9,610 | 7,119 | 30,361 | 23,361 | —25-3 | 312 119 | 254,625 
MANCHESTER ....... 15,595 | 11,118 | 48.837 | 38,131 | - 17-6 496,971 | 419,769 
NEWCASTLE ......... 1,857 1,512 | 5,841 5.196 -19-6 |} 59.227 | 55.564 
NOTTINGHAM ...... 907 765 2,359 2,249 | —28-0 24,912 25,229 
SHEFFIELD .......... 1,488 } 1,094 | 4,114 | 3,151 | —13-2 | 40.281 | 35,444 
ere 45.132 | 34,332 '118,936 | 96,860 | —18-% |1,425,706 1,249,288 





OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Portugal appeared in the Economist 
of August 30; Egypt on September 20; Canada and Roumania on September 22 ; 
Sweden, Estonia, Russia and Italy on October 4. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 












* Inclading Brchequer, Sg 
vings Banks, Commissioners of National Debt and 














Oct. 10, | Sept. 18, — <a a ( he 

RESOURCES. 1929. 1930. 1930. 7’ \ 
Total gold reserve ....c..c00ee | 3,012,230 | 2,975,640 | 2,988,930; 2,976,770 2,976,530 
Total bills discounted....... oo 857,310 163.150 167,160; 185.920 173,170 
Bills bought in open market 333,150 208.860 197,740} 193,110 211,020 
Total U.S. Govt. securities... 140.760 | 610,380 | 601,810} 601,180 | 600,440 
Total bills and securities ... } 1,345,970 989,410 973,480; 986,970 990,900 
Total resources ........-cerssees 5.377.750 | 5,001,380 | 4,827,300) 4,878,980 | 4,855,100 
7 LIABILITIES. i 

Reserv (es 

pen ga ane 1,860,300 | 1,349,330 | 1,347,720) 1,376,350 | 1,365,400 
Deposi' berbank—re- 

Fst paupesoesentane 2,338,980 | 2,456,280 | 2.416.150} 2,394,320 | 2,407,760 
Total deposits ..........seeeeees 2,387,410 | 2,485,550 2,483,540} 2,456,680 | 2,466,110 
Capital paid in and surplus 421,330 446.810 447,500} 447.580 7,490 
Total liabilities .......... wnseiuia 5,377,750 | 5,001,380 | 4,827,300) 4,878,980 | 4,835,100 
Ratio of total reserves to 

deposit and R. 

Reserve note ities 

com TEI 81-6% 82-0% | 81-6% 81-6% 








a centile a 








“pee 
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ee 
9, — 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). THE REICHSBANE.—In Reichsmarks* (000s omitted), 
oF |e | tee | cae | cae pony Tee ae PR 
192 . - Reichabank shares not yet issued......... | 177.21 

Total gold reserves ...c.cecese: | ov: 996,410 | 1,048,720 | 1,045,450 986,010 | Gold and bullion “ 2,212'044 ina Irnaia i 

Total bills discounted......... 132,200 21,600 24.140 26, . Of which deposited abroad 143,788 | "149.7 2,583,625 | 2 472/33; 

Bills ht in open market | 102,410 59.600 44,250 48.650 . 88} 149,788 

bought in ope 186.240 126.240 Reserve in foreign ~ os emanannat 335,139 | 320,473 143,745 

Total U.S. Govt. securities .. | °25,700 195.390 187,540 86. 299/980 Bills of exchange and cheques 2,641,244 1 366.042 ed 170.913 

Total bills and securities .... | 268-160 | 281.590 260,680 | 266,050 , Silver and other coin .......00. 103,870 | "165/034 cry "102.639 

Deposits — Memberbank — y 1 148,45 
FOBEFVE BOONE ves. soeeeeeees 937,460 | 1,022,200 | 1,026,320 | 1,008,710 | 1,001.690 | Notes of other German banks resizes | 22289] azaes| CR 

Met oo hat igen Sts | ieee | ta | i 

note NARS , : 
ties combined ..........00+. 85-3% 84:5% | 86-9% | 866% 83 7% one “LIABILITIES. $50,980 | 665,152} 677,492 6asey 
Reduced capital 122.788 122,78 
Increase of capital (shares not yet issued) ey 177-212 int ae athe 
Reserve ..... 608 | 371,139 | 371/139 | 37 
NATIONAL SETTLEMENTS. Notes in circulation............ sssvesveneenene | 4,914,277 | 4,245,610 | 4, 1s 
BANK FOR INTER Other daily maturing obligations......... | 01:48 | 357,244 | “gay ae | S444 
a> Other Miabllttien se.tecvesnceosssereeerrr 368,205 | 226.439 | 228334 ia ye 
(In Millions of Swiss Francs.) © qual to one billion paper masks or ene Renteamast. . 
The gold reserve {s calculated in accordance with the new legal presert 
; Ptlon of ong 
| June 30, | July 32, | Aug. 32, | Sept. 30, pound of fine gold equals 1,392 Reichamarks, 
1930. 1930. 1930. 1930. 
NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted), 

OEE 25 5-1 6-8 3-3 5-6 Position. 

EE EL RTE 23-0 80-5 107-6 68-9 a yi — ~> ll, Sept. 18, Sent. 28, | 0 2. 

and acceptances :— . . | 

o <li 239-3 | ase-1 | 152-5 | 203-7 | Gold wnarcn veers] | Cb)” f[1,022,746 1,208,854 1,210,248 {1,247,542 |1257 335 
Treas SEES :cousoussbunsebvbnreeos pebeeecenons , 261-4 180-5 , ° gn Bills an 

Time funde : Balances Abroad f | 25%6509 | 552.166 | go4,581 | 892,814 | 851,842 | asiass 
Not exceeding 3 months ...........00..-0008 486°9 298-0 541-7 946-8 Silver and other coin 1,889 4,588 +707 4,324 4094 
Between 3 and 6 months ................0.00- So 353°7 441-0 154-0 Securitios ..........00. «ss | 697,600 776,599 | 745,451 | 735,259 | 743.664 | 742 647 
Between 6 and 9 monthe ..................... 75-6 75-6 25-2 LIABILITIES. 

Sundry investments :— Notes in circulation... | 934,150 {2,688,123 | 3,078,624 |3,048,145 |3,051,219 3,123,676 
Maturing within 2 yeats ..........s.00000. 68-4 107-9 | 159-4 185-8 Ourrent accounts ...... 112,125 35,937 | 331,317 | 141,108 | 154:430 |” asa 
Re een pee 13-7 1-5 1-0 — 

ES EEE 1-6 2°8 5-5 8-7 (b) Io thousand francs. 

LIABILITIES. Z ‘ 
or —s: enenceesascesecenconsnsasenencoecees 102-5 102-5 102-5 102-5 NETHERLANDS BANK.—In florins (000’s omitted). 
A II i atin cttneeeasis 151-2 154-6 154-5 154-3 - . . 
‘Gouna hovmamas denna SS eee 123-6 87-7 76°5 79-9 Position, | Sept. 50, | Sept. 8, | Sept. 15. | Sept. 22, | Sept. 29, 
French Government guarantee fund...... ane 68-3 68-3 68:7 ASSETS. May 30.1914.) 1929. 1950. 1930 1930. 1930. 

Time deposite of Central Banks :— = tg pveveces ecvecccoes a a wget = = a a 

Bet d i lane inee oie meee ry . ’ “F,° ra é » 
CURE ITIRRAUITEE sesvossovonirnsos 56-8 | 129-1 | 193-2 | Home Bilis decanted, 86,748 | 48,797 | 48,436 | 48.323 | 4872 
For account of others .............sccesess 272-4 393-9 39-2 Foreign Bills ......... 153,504 185,577 234,401 239,785 | 239,867 242,912 
Not exceeding 3 months : Loans and advances _ 
Por their Own account ..........s00sceeeees 160-4 is 268-9 a ah 100,454 91,517 89,043 83.262 | 9114 
—_................ 3 | 6-3 | | Notes in circulation | 316,632 | 852.616 | 824,505 | 812,499 | 00,338 | esas 
sight deposits of Central Banks :-- Depoaita ...........00+s .016 20,493 12,356 13,078 21,984 | 21,271 
For their own account .............00ce0seeees lll-1l 95-1 74°5 72-5 
For account of other’ .......sscse0000.- Raings 153-7 217-9 146-4 128-0 
ST MINTED ns cntcccnsamasnenneueneonnnhebens 3:6 . ane 0-1 . ’ . 
Undiststbuted proceeds of Reparations Loan | ¢38-2 oo al BANK OF JAVA.—In florins (000’s omitted). 
EEE ETE 1:8 3:7 7:6 10:5 - — 
; Position, ; Oct. 5 | Sept. 13,) Sept.20, .~ t. 31, Oct.4, 

May30,1914; 1929. | 1930. | 1930. | | 1930 
32.97) | 186-526 11 268,100 | |r 

oo , 
’ : Discounts, advan and 

LIABILITIES. —— 
Sept. 15,) Aug. 15,) Aug. 22,; Aug. 29.) Sept. 5, Sept. 12, | Notes in circulation ...... | 109,499 | 312.349 | 264,600 | 260,300 | 257.300 | 260,500 
ASSETS. 1929. | 1930. | 1930. | 1930. | 1930. | 1930. Deposite and bills payable! 11,250 | 68.394 | 37,300 | 39.500 44,000 | 35400 

Gold coin and bullion ......... 1,662 | 6,872 7,007 | 6,843 | 6.604 | 6,556 

Subsidiary coin al lata : 73 181 184} 173 173 182 

Bille discounted .....c..00000+. 521 | 7,271 8,160 | 8,077 | 7,832 | 7.595 , 

Investments ciate deeahbidiaiadl 674 | 1,105 | 1,405] 1,405 | 1,404 | 1,404 SWISS NATIONAL BANK.—In francs (000’s omitted). 

ABILITIES, 

(Thee 1,000 | 1,000 1,000 | 1,000 | 1,000 | 1,000 Position ’ ee Knee 

ie annetmmnate 600 720 720 | 720 720 720 May 31, | Sept. 30, | Sept.6, | Sept. 15, | Sept. 23, | Sept. 39, 

Notes in circulation ............ 8.432 | 1,509 7,214 | 8676 | 8.175 | 7.528 1914. 1629, 1930. 1930. 1930. | 1930. 

Government ‘ieposits ......... 1.934 | 1,919 2,379 | 1,881 | 1,664 | 1,955 BEBE ccccoceceseeecccccees 171,175 | 532,650 | 639,585 | 639,621 | 639.632 | 639,658 

Bankers’ deposits............... 4,743 5,194 4,948 | 4,764 4,746 | 4,536 Foreign Bills and Bal- 7 

Ratio of cash reserves to ances abroad......... a 215,741 | 342,326 | 340,542 | 329,911 | 354.736 
liabilities to public .......... 483% | 46:5% | 46-9% | 43-9% | 44-7% | 45-3% | Discounts .............. on 194,570 | 70,125 | 58,705 | 25,583 | 29788 

Advances ....... csseseee | 103,000 | 71,176 | 36,501 | 36,061 | 38.967 | 40,6 
LIABILITIES, o 986.677 
Notes in circulation... | 275,925 | 943,547 | 923,983 | 903.706 $95,042 — 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Deposits.......0+--0see++ 33,750 | 70,819 | 229,314 | 245,997 
Sept. 15, | Aug. 15, ) Aug. 22, Aug. 29, ) Sept.5, , Sept. 12, : 
ASSETS . 192 ; 1930 1930. 1930. 1930. | 1930. ANK .—In kroner (000’s omitted). 
Total securities ...... | S217, 22 28,71.29 28,45,66 | 27.93.57 | 27.01.50 | 23,78,53 B OF NORWAY. ( a 
mapaineinnnents ,21,50 | 18.48.41 | 18,81,72 18.01.45 | 18,53,49 

aah credita.........00+ 22.82.48 | 30.98.73 | 30,11,46 | 30.19.77 | 29. 28,63,41 4 Sept. 30, | Sept. 15, | Sept. 22, | Sept. 3, 

Inland bills ............ 2,93,17 2,33.34 2,31,45 2,37,34 Ww +4 r4 1,74,86 assers 1914. , 1929. 1930 1930. 1930. 

Foreign bills............ 19,35 39,39 38,66 43,95 46.90 49,71 Coin and bullion—Gold = 44,224 | 146,762 | 146,497 ee 495 146,492 

pitt aieriia| Mista | P7HS5 | ERT | MRSS | ALS | aes | Gasol aad enc ws | Seaa8 | Shane | "sao | Mor | Hit 

. 2. 20,61 F . 
Oath ansnasrnecsnen 28.04.64 | 24,11,07 | 27,21,35 | 29,75,26 | 23,09,62 |:23,39,68 | “oreevign and Foreign Govern | = | 1 soo | 2.949 | 53,249| 3 m3 
ro Discount and loans ....-..ccccce | 76,911 | 250.551 | 210,642 | 208,350 | 216,77 

Ospital paid up ...... | 5,62,50 | 5,62,50| 5,62,50 | 562,50 | 5.62.50 | §,62,50 LIABILITIES 5 

+ Sn Pea | One ee | ger ee | Be3750 | 5.37.50 | 5.37.50 | srotes in circulation. 113,484 | 315,903 | 301,936 | 300,125 | 309.158 

Total deposits ......... 86,8420 _293,75,00__96,89,87 | 99,44,92 | 89.74.26 | 86.78.54 | Hoeein CF sight Tiss | 90.498 | 67.942 | 70,754 | 70,745 

The above includes— £ t £ £ € £ : 
iirenwmcontan| tar | S| G3] ge] Sa| gam 

ces ndon ’ 139 8,042 ‘ 
tit other oS) "2 | NATIONAL BANK OF DENMARK.—In kroner (000's omitted) 
Banks in London... ag 29 26 51 168 156 . 0 
dion, | Sept. 30, | June 30, | July 31. ) Aug. 30, | Sr. 
ASSETS. May 30, 1914.) 1929. 1930. 1930 1930, | 2am 
Ooin and bullion .. 16, 172,513 | 172,208 | 172,213 $74.83 Hy 
BANK OF FRANCE.—In francs (000’s omitted). Loans & discoun 88,470 | 92.581 | 109,884 | 106,386 | Beets | 77,452 
Debtors abroad .. 24,102 84,938 | 55,871 | 62,618 08) The 
: i ccessemnnan 11,988 33,207 | 50,001 | 51,478} 51,548 
ASeETS “isa, | “Yaso” | S*Rad “Taso.” | Ores" — 347,246 | 349,803 | 344518 
on ; : : . 1930. Circulation ....... « | 157,266 352.907 | 365,613 , 8 28.588 
Gola iaaeernianeeanicinetd - | 39,784,175 | 47,542,834 | 47,671,630 | 48,431,266 | 49,100,819 Deposits ........+++: 6,698 29,987 | 39,140 | 28,377 | 26,660 
t deposite ...... 7,199.817 | 6,839,305 | 6,725,892 | 6,566,845 | 6,561,853 
discounted ... | 18,784,917 | 18,785,176 | 18. 036, ; i 

Commercial bills dis- ' ae | eens | Coens BANK OF SPAIN.—In pesetas (000’s omitted). 
counted at home... | 8,714,226 | 4,859,501 | 4,928,485 6,154,577 | 5,008,366 r] 

Advances against sec. Poaitd Oa. Bepts 13, | Sept. 20, | Sept. 27, Onn, 

‘o the State ene + | 8,811,552 | 8,504,399 | 8,504,399 | 8,504.399 | 8,504,399 ASSETS, May 30,1914] 1929. 1950. Lange 2,475, 535 

Other amete Ceneini, | 2°*7-756 | 2,803,691 | 2,789,714 | 2,796,453 | 2,946,377 | Gora 521,775 60 341. oe 2,476,898 2,475,192 [2,4795)° 

Seeeeceeeeeeses , 710,962 71 712. 255 
18, formers etch.) | 2:644,300 | 3,074,592 | 3,100,607 | 3.052.611 | 3,339,282 | SUvee gions go00,725 [2,380,017 [2,151,655 a 1Ss Aes 2307208 2088 
Private = depot... 5.540.190 $,450.539 | 6.723.817 renyed T075'508 on 901,550 14,482,125 .269 |4,500,259 |4,508.035 8 
mane} 2,526. 2,496,951 | 2,546,966 | 2,709,805 |_ 2,925,202 | Deposita "| 477'500 825,579 | 811,287_} 812,808 | 
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AUSTRIAN NATIONAL BANE.—In schillings (000’s omitted). 
. 23, | Sept. 30, 
See : t. 7 | Sept. 15, | Sept. 23 
i ee 
Reserve— 214,5 ' ; 
Ooreid coin and bullion + e190 224, 220,987 | 215.651 | 217,626 
Foreign exchange w-errs | Seo'oce | 477.686 | 476,784 | 474.190 | 418,531 
other for exchanget wr" | oa'206 99,553 80,172 72,472 | 95,517 
1 — eoseee ee 109,576 | 101,347 | 101,347 | 101,347 | 101.347 
7b, DEDUB.---0eerseeerererr” had 
- ABILITIES. 43,200 43,200 43,200 43,200 | 43.200 
Gare fund crcvse= | goe'983 1 toons | gheaae | 870.248 | 1007-756 
Notes in circul@tiOD «0s on are 161871 179.423 312182 103,334 
th sevesvesssosesonneorsess 
SS + In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 













































































(000’s omitted). 
———__ cae. Seer | “tgs0."| 1950.) 1930," | 1950,” 
Mea rere rend Dulllon .eccessse aaa 162,742 | 162,644 | 162,645 | 162.647 | 12380, 
GRD peseecovee MII [42j502 | 36,094 | 32'056 | 28,927 | 24'768 
Saver cola and DULMOR ...ccce-ceeceeee | __ 8,232 | 11,752 aan ane | smees | 10.919 
ind bills. warrante and securities ... 315,459 | 182,799 | 164,437 | 163.237 : 188 516 
Lass Ueto the TY@ASUrY sewesseeeeeeee | 88,746 | 69,471 | 69,463 | 69,463 | 69,377 
s LIABILITIES. 

‘ ns 30,000,000%) | 34.756 | 34,756 © 34,756 | 34,756 ' 34,756 
EE eee ms 478,034 | 410.560 383.920 362.547 429.571 
Moment accounts, deposits, GC. sass. 111,583 66,040 70,943 80,336 28,187 
———s ® Calculated at pre-war parity of exchange, 

NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Sept. 30, Sept. 7, | Sept. 15, | Sept. 23, | Sept. 30, 
ASSETS. 1929, 1930. 1930. 1930. 1930 
soll snd ailver holdings ... | 1,205,480 | 1,413,954 | 1,413,794 | 1,413,549 | 1,413,298 
ve abroad and foreign 
—s aie slates 1,838.287 | 2,348,864 | 2,375,734 | 2.397.474 | 2.422.872 
Discounts and advances ... | 1,147,389 312,393 | _ 238,410 228,424 284,319 
tate notes debt balance ... 5,928,105 | 3,525,895 | 3,523,355 | 3,522,404 | 3,519,928 
Other ABBE ...ssseeereeeeeees 795,221 919,536 942,939 956,339 991,944 
LIABILITIES, 
Bank notes in circulation... | 7,697,359 | 6,805,317 | 6,506,466 | 6,284,560 | 7,198,342 
Oneck account balances ... 475.235 858,472 | 1,129,450 | 1,359.073 574,590 
Orher liabilities.........0ceeee 264,294 348,465 349,928 366,169 351,041 
SATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS, Sept. 30, Sept. 8, ; Sept.15, | Sept. 22, , Sept. 20, 
ah Reserve— 1929. 1930. 1939. 1930. 1930. 
ee 94.088 97,888 97,946 97.987 98,034 
nher coin and notes 17,815 18 460 18,718 18.233 18,282 
reign Credits .......+e006 281.768 222.004 197,372 188.064 188,551 
ills sc ecaasiaians ahaa 1,323,952 | 1,233,674 | 1,234,324 | 1,264,445 | 1.273.922 
jovernment advances ...... 4,213,364 | 4,074,752 | 4,074,752 | 3,074,752 | 4,074,754 
LIABILITIES, 
Notes in circulation ......... §.695,289 | 5,537,702 | 5,454,713 | 5,373.952 | 5,535,749 
ON  cicnianannnie 227,879 148.265 148,245 148,266 148,267 
et 1,149,052 | 1,210,238 | 1,216,553 | 1.284.785 1,106,101 
Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling 
25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc as 
one dinar, &c, 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 




















i. Sept. 21, Sept. 6, Sept. 13, Sept. 20, Sept. 27, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 

: = & gold exchange | 14,741,061 | 10,878.609 | 10.886.012 | 10,887,243 | 10.888.710 

Ommercia bills ...... 9,046.989 7,711,856 7,694,048 7,578,927 7,577,228 

Stave debt, advances 
to State, &c.......... 7,471,990 5,599,057 5,599,057 5,599,056 5.349.056 
LiaBILITIES 
}~ ang in circujation., | 21,197,480 | 19,530,785 | 19,610,205 | 19,355,040 | 19,306.859 
er sight liabilities | 10.888,734 6,813,977 6,822,950 6,885,739 6,806,256 





NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 









































BANK OF FINLAND.—In F. Marks (000’s omitted). 
































Position, | Sept. 30, | Sept. 15, | Sept. 23, | Sept. 30, 
ASSETS. May30,1914.; 1929, 1930. 1930. 1930. 

GORE ccccccocccsccccdaces Siieienines 35,091 302,142 | 301,813 | 301.593 | 301,432 

Balance abroad and foreign bills 90,379 567,638 |1,118,857 |1,072,034 |1,067,546 
Finnish and Foreign Govern- 

ment securities........ encadtinnes 21,826 345,052 | 373,217 | 374,020 | 375,617 

Discounts and loans ... 105,151 {1,464,274 | 695,502 | 697,752 | 699,414 

LIABILITIES. 
Notes In circulation 123,941 {1,440,402 [1,342,822 [1.300.756 |1,350.219 
Deposits at notice .............+. 21,225 98.350 | 146,622 | 107,901 60,718 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Oct. 2, ; Sept. 3, | Sept. 10,,Sept. 17,)Sept.24 { Oct. 1, 
ASSETS, 1929. 1930. 1930. 1930. 1939. 1930. 

Gold builion and coins......... | 23,901 | 24,054 | 24,058 | 24,060 | 24,059 | 24,062 

Silver coin .........+. iiiinonen 4,381 6,869 7,035 6,926 6,795 6 653 

Balance abroad............ss0++ 48.946 | 46,618 | 46,959 | 46,992 | 47.010 | 45,775 

Treas. notes and sm. change., 8,257 | 13,422 | 13,784 | 13,905 | 12.096 9,508 

Short term Dills..............0006 92,023 | 89,000 | 88,289 | 87,431 | 86.588 | 86 893 

Loans against securities ...... 55,520 | 54.449 | 54,436 | 55,315 | 56,612 | 56.969 

Other aseets ...........cee00e eoee | 19,930 | 17,433 | 17,391 | 17,718 | 17,472 | 17,352 

LIABILITIES, 

Notes in circulation ............ | 47,274 | 46,721 | 46,011 | 35,849 | 48.073 | 48,748 

Oapital paid up...........s0ss00 15,581 | 18,735 | 18,735 | 18,735 | 18,735 | 18,735 

I niasdnsccccneiecceusecosen 3,091 4,352 4,352 4.352 4.352 4,352 

Special reserve .......cssssesesee 2,500 3,500 3,500 3,500 3.500 3.500 

I ccinccisetinacemesonens - | 13,886 | 18,905 | 18,905 | 19,040 | 19,109 | 19,127 

Ourrent accounts ..........se00e 62,219 | 57,662 | 57,997 | 57,649 | 55.682 | 56.711 

Government account ......... 90,728 | 93,529 | 92.405 a 90.51] | 87,069 

Other liabilities ............... 17,680 8, 10,047 | 10,333 | 10.669 8,970 























BANK OF LITHUANIA.—In It. (000’s omitted). 















































Sept. 30,| July 15,; July 31,) Aug. 15, |Sept. 15, ; Sept. 30, 
ASSETS 1929. 1930. 1930. 1930. 1930. 1930. 
EE ere 34,495 | 35,257 | 35,260 | 35,281 35,302 | 35.312 
LETT 4,239 4,273 4,215 4,113 3,780 3,542 
State Treasury coins ......... 1,748 1,619 1,599 1,581 1,530 1,507 
Foreign CUrTency .......0sse00e 52,567 | 76,357 | 78,088 | 77,975 | 89,875 | 93,800 
Discount and credit.........0+ ,096 | 89,859 | 89,619 | 89,925 | 92,469 | 94,044 
LIABILITIES 
RII hicenius ciiancucenuiscieibe 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
aaa 1,350 1,553 1,553 1,553 1,553 1,553 
Banknotes in circulation...... 93,639 | 96,804 | 99,747 | 99,055 | 102,583 | 108,867 
OS eS 78.326 | 98.215 | 95,617 | 97,926 | 108,863 | 105.858 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Sept. 30,) July 15, | July 31, | Aug. 15, jAug. 30, (Sept. 15, | Sept. 30, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 1930. 1930. 
Coin and bullion... 2,544 3,610 3,240 3,415 3,269 3,521 3.365 
Of which gold coin 10 116 116 116 117 117 118 
Danzig subsidiary 
Oe aiecniaceinnans 2,534 3,494 3,124 3,299 3,152 3,404 3,248 
Bal., Bk. of Eng., 
inc, nNOteS ......++ 17.070 | 12,058 | 14,771 | 11,262 | 14,295 | 11,517 | 13,027 
Bills of exchange 22,626 | 20,038 19,508 | 19,884 | 21,781 | 22,723 | 24,067 
EGRRBrcceccccescececeee 300 Sin ‘a 30 aa * mae 
Foreign exchange.. | 12,360 | 10,976 | 11,320 | 11,269 | 10,633 6,818 9.041 
Other bals.ondem’d} 1,016 19 12 ll 2 15 22 
Securities .........+0 3,403 4,286 4,286 4,286 4,286 4,366 4.366 
LIABILITIES, 
Capital paid up ... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 39,494 | 32,375 | 36,639 | 33,162 | 37,583 | 32.676 | 37,616 
Deposits on demand 2,007 3,430 1,923 1,804 1,941 1,608 1,760 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Sept. 14, , Aug. 23, | Aug. 30, Sept. 6, ; Sept. 13, 
ASSETS, June 30,1914 1929. 1930. 1930. 30. 1930. 
Gold coin & 
bullion ...... 869,205 867,916 867,595 866,771 
Other coin & 221,320 | 1,122,019 
bullion ...... 56,909 56.357 56,312 56,667 
Discounts...... 41.740 672.3299] 657,505 687,251 661.251 655,486 
Advances...... 70,540 74,438 59,003 59,007 59,007 59,007 
LIABILITIES, 
a 362,270 | 1,134,170 | 1,041,657 | 1,165,425 | 1,102,179 994,587 
Govt. deposits 87,340 539.634 552.891 555,855 535,771 545,793 
Other deposits 11,440 442,621 167,631 79,367 130,923 261,250 




















































































































Assers Sept. 25, ) Aug. 31, | Sept. 7, | Sept. 15, | Sept. 23, CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
Gold and silver holit ry ng oe nes 1930. Sept.6, | Aug. 15, | Aug. 22. | Aug.29, | Sept. 5. 
Balancerabroed ener eaie 1,554,530 | 1,597,723 | 1,599,703 | 1,600,849 | 1.602.986 pa tego.” | 4830. | 1930. | 1930 1930. 
ae ) I 0 4 Eis. ° 2 7 rs 
Dinaisiaacea™: | HOT | Aass-ge | rterage | 1.208500 | a20n.zor | Gold eb home wrwnwwovomeres | 3630 | soraie | aossaé | sinoae | sezel 
: Advance to the Treaaury ~ 3,545,635 | 3,279,302 | 3,279,302 | 3.279.302 | 3,279,302 | Discounts Fee x. | 96,428 | 106,601 | 75,137 | 77,167] 54,624 
Capttal pas : i .. | 345,023 | 317,249 | 313,827 | 321.184 | 326,386 
Seve - | $20,000 | | 500,000 | _ 00.000 | 500,000 | 500.000 | Tones of the bank lp Coenen | 129,938 80°19) 61.918 | 65.119 | 61,515 
Bak as ajc 1,160,484 | 1,264,091 | 1,254,115 | 1,254,104 | 1,253.987 | Deposits..............sv-s-s0v sonneaine so.0ce | soisi | Sisia) SSlie| Coe 
Sight Habit. roulation... | 4,129,942 | 3,682,823 | 3,740.657 | 3,727,842 | 3,696,013 Paid-up capital............ssssssresers ; , ’ 
Dent Mati sssssensen 2,177,822 | 1,371,591 | 1,311,303 | 1,348,582 | 1,353,830 
sstieteveseeseensesnees 450.041 | 284,331 | 284.165 | 284.101 | 283,056 LONDON RATES. 
BANK OF GREECE.—In drachmae (000’s omitted). Oct. 2, | Oct. 3, | Oct. 4, | Oct. 6, | Oct. 7, | Oct. 8, | Oct. 9, 
pom Sept. 23, Aug. 31, , Sept.7, | Sept. 15, , Sept. 23, 1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
pone 622,425 316-459 617,314 $196 st | sane 3 9 % 9 % 
Gold +10 eeeeereeeesoneses eee . " 65 521.460 % » % % % 
et force eaiwetseeseee | 4,989,481 | 3,730,798 | 3,605,448 | 3,558.696 | 3,626,906 pr r oe: 2 TA 3 3 
inet, OFCHRN EE ee 1,390 | 39,457 | 39,467 | 39.840 | | 39,452 
Advances ne sttseeeseeeene 54.895 | 150,684 | 150,429} 51,674 | 148,924 2-2a| 3%  |2a—k|2ZA—A| 24—-4/24—4| 2—-F 
Debt to the Siang 111.360 ‘ 161,146 | 171,649 | _ 169,481 2 te—24| 2i— fe} Zi | 2E— Hs | 2h 2u—t | 24—% 
Liapiuities, """""" | 3596758 | 3,488,763 | 3,388,763 | 3,588,763 | 3,388,763 2h 24 . 2 ‘ 2) ai 3 ft : =. i 
f ¢ 2 a ied — i 
ne al paid OD vests “+ | 400,000 | 400,000 | 400.000 | 400,000 | 400,000 , . | 
+") current ag, | 23/2307 | 4,761,060 | 4,875,633 | 4,901.108 | 4,925,080 nt ay $Pa— he p— abhi 3 
Counts = ee i— a | sa 
st eenarnees - | 1,478,053 | 1,875,993 | 1,584,621 | 1,510,136 | 1,690,336 1¢—1i} 1 1} 1y—2 | 14-2 | 18-2) 4 
“rien exchange liabiiies | 2.184465 | “'sr73573 | "aos197 | "798406 | "808.191 ea! ey ie ane an! tee 
1 1 
i 1 1 1 1 1 1 
—__ BANK OF POLAND.—In zloty* (000’s omitted). i i li li lt i uu 
Sept. 30, . 31, | Sept. 10, ; Sept. 20, | Sept. 30, onal to those offered by tender in the preceding week. 
OF iis mi 664.270 103 * 1330 703.505 | S68 cere h ious week 
whi Ppenatery pyy wits , 103,472 . 561,885 i ith previous a 
Stern | ae] Seem) Meee) Bees | oe | Re 
Loans against secarivicg’""" | 725781} 616.493 | 633,913 | 654.123 | 704,758 Bank Bills. enmindioounss 
ayers | Bos] See) Bas] sow] sen | (ds 
ty of t : ; 5 . Months, 
Share Canin 7 25,000 25,000 25,000 25,000 "000 3 Months. | 4 Months. | 6 Months, | 3 Months. | 4 Months. | 6 
capital ......, 
Reserve feds vseeee | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 7 % 
es in circulation —.-"""* 1000 | 110,000 | 110,000 | 110,000 | 110,000 1930. | % %, % % Ye % 
Ourrent accounta....-""""""" | 1:354423 92 | 1,301,345 | 1,258,509 | 1,372,964 | gept.18 | 1} 2a 2 23 3 3t 34 
Government sccounte ""* 439,701 2,531 | 272,069} 272,020 | 192,142 » 25/2 2—d 2 3 3 3 
ee 75,000 75,000 75,000 75,060 75, Oct. 2/2 pe + 2 2 3 3 4 
* As from October 13, } 9! 1¢-2] 24— 23—4_ | 2t—h 5 
+ 1927, 8-9] slotys equals 1 U.S. dollar. 2 ; 
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RATES OF EXCHANGE. 
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. Oct. Oct. 9, 
London on |csance Par. | —-s. a | 1930. 
New York...... dollars to £1 Cable 4-86§ | 4°68 864 4 +5i-] 4-c5H-# 
Montreal ...... dollars to £1 Cabie 4-869 | 4924-922 | 4-854-% 4-85i-# 
ae franca to £1 T.T. 1124-21 | 123°94~-96 | 123.79--81] 123-82- 84 
Berlin ......00 marks to £1 T.T. | 20-43 | <0 39}- 40/20-403--413] 29 42 4 
Amsterdam... |florins to £1 T.T. | 12-107 }12-09}--09}] 12-043--05| 12°044-2 
Brussels ...... belga to £1 TT. | 35-00 | 34-87--874 (34 839-844 | 34-824--83 
ee lire to £1 T.T. | 92-46 | 92-94--96 | 92-77--79 | 92:79--81 
SS ee francs to £1 T.T. | 25-22 | 25-17g--18] 25-03}--04) 25 (0 4 
GD csessemnite kroner to £1 'T.T. | 18-159 |18-20}--203/18-15 os 18-15} -°164 
Stockholm kronor to £1 T.T. | 18-159 | 18-14--144 |18 08$--094) 18 083-"093 
Copenhagen... | kroner to £1 C.T. | 18-159 | 18-204- 21] 18 159-- le | 18-153 "163 
Madrid......... pesetas to £1 T.T. | 25-22) | 32-75--76 | 47-00-05] 48-20-- 30 
SS eee escudo to £1 yo oF ne 1084-1082 108-4 1083-8 
Vienna......... schilgs. to £1 T.T. | 34:58 | 34-59--€2 | 34-41--44 | 54-42--45 
ee krone to £1 ,& 1644-1643 | 163%-# 163-48 
Belgrade ...... dinars to £1 T.T. | 25-22§ | 2759-2764 | 2744-4 2° 35-2748 
pengé to £1 T.T. | 27-82 27 8 90 | 27 74--78 | 27-74--77 
lei to £1 T.T. {813-6 817-819 £17 819 817-619 
leva to £1 ei 25-22% 670-677 668-673 668-673 
drachmew to €]| T.T. | 375 375-375} | 3749-375% | 3749-3752 
Constantinople | piastres to £1 | T.T. 110 1012-1015 | 1025 sell 1925 nom 
Moscow ...... roubles to £1] a § 9-46 | $9°433--45}19-434-9-453) 9434-9 -455 
Warsaw ...... vloty to £1} T.T. | 43°38 | 434-434 434-% 434 - 
Helsingfors... | F. marks to £1] T.T. {193-23 1934-1934 | 192%-1932 | 1923-1953 
Kovno «.....0+. lite to £1 T.T. | 48-66 | 489-493 484-49 484-49 
a kroon to £] abe 18-159 | 18-16--23 | 18-20--27 | 18-20--27 
eee late to £) T.T. | 25-22) | 25-15--25 | 25-17--27 | 25 15--25 
Alexandria ... |piastres to £1 | Sight 974 97 ig -97 97 ete ie tem] 
Buenos Aires.. |pence to peso | ‘T.T. | $7-62d.) 474-474 39%) - a 384-+# 
Bio de Janeiro | pence to mils. | 90 days} 16 58-537 5 te -¥ 4h-+# 
Montevideo... {pence to peso | T.T. 51 481-483 394 45 39}-7 
Valparaiso ... | pesos to £1 90 days 40 39-48 33°96 39-96 
Se intcniannhias: Eng. to Per. £1) 90days} par 191% prem. 14-40 15 20 
Calcutta ...... pence oe yt LEge-1/S58) 1/58)-#8 1/58-H# 
Bombay ...... to v7. 18 15#-1/5#) 1/58-# US 8- ti 
Madras......... rupee Rohe 1S5e-l/SH| 1/Se- US8-& 
Hong Kong... |ster. to dollar | T.T. 19%-1/9% | 138 14 1/3} 1/44 
Shanghal...... |ster. to tael , od sis 2 28-2/3 1 74-4 1/7 -3 
Singapore...... |ster.to dollar | T.T. | 28. 4d. | 2 34-2/4% | 2/3#-2'4 2/3k U 
Kobe............ |ster. to yen T.T. | 24-58. |L/ILQ-1/lls| 204-H | 24-4 
Manila ......... ster. to peso T.T. |24-066d.) + 2/040 2/0 % J 
ae pesos to £ oe 9-76 9-90-10-10} 10-20--40 | 10:20--40 
ERE ater. to baht. T.T. !21-818d. 1/93 1/98 9 














+ Rate for previous day. 


OVERSEAS BANK RATES. 














Changed. From To Changed. From To 
% % %» %&% 
Mar. 24,1930 34 3 Mar. 20,1930 5 4 
Dec. 2,1928 10 9 May 1.1930 3 2 
Mar. 10,1930 5 4 June24,1930 4) 4 
May 28,1930 6 5 Sey. 29,1930 6 53 
Oct. 9,1930 4 : Oct. 4,1930 8 7 
July 31,1930 3 2 6a 
Nov. 23,1929 9% 9 Oct. 21,1930 7 4% 
May 28,1930 6 54 May 20,1930 6 53 
July 10,1930 6 5 July 2,1929 9 10 
May 1, 1930 i 4 Apr. 2,1930 4 x 
Aug.18,1930 44 4 
Aug. 26,1930 6% 6 July 10,1930 3 2 
Apr. 1,1930 7 6 Oct. 6,1930 5-48 5-11 
June 2,1930 8 7} Sept. 9,1930 5¢ 5 
June 13,1930 7 6+ 
June 19,1930 3 2 May 1,193 4 4 
July 17,1930 5% 6 





ag Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 
pu ic, /o* 


a 6% applied to banks and credit institutions, 
b 7% epplied to private persons and firms. 


CURRENT PRICES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Oct. 9, Sept.10, Sent.17, Sept. 24, Oct.1, Oct. 8, 
1929. 1930. 1930. 1930. 1930. 1930. 























% % %o % % % 
O_O ee 6 4 2 2 2 2 
Time money (90 days’ mixed coll.) 9 2 23 24 2% 2% 

k acceptances :— re Selling Rates.—————__—_—_,, 
Members—eligible, 90 days ...... 5 2 2 2 2 2 
Non-mem.—eligible, 90 days...... 5 2 2 2 2 2 
Ineligible, 90 days 5 2% 28 23 2t 22 

Commercial accept., 90 days... 6 3 3 
Rates of Exchange, Par Oct. 9, | Sept. 24,) Oct.1, | Oct. 8, 
New York on— Level. 1929. 1930. 1930. 1930. 
London— 
eee 4-802 4-83 4-83 4-83 
a Dollars for £] 4- 8666 4-864 4-084 rit 4-054 
Cheques ......... 4-852 | 4-854) 4-854) 4-85} 
wasnsbantl cheques|Centa for 1 franc 3-918 | 3-924 3-92§ 392%) 3-924 
Bruseels.......... » |Cents for 1 Belga | 13-90 13-94 13-94 13-94} | 13-95 
Switzerland... » |Cente for] franc | 19-30 19-30% | 19-394 | 19- 19-43} 
ar », |Cente for 1 lire §°263 | 5-233 5-238 5-23 5-235 
_ ae »» |Cente for 1 mark | 23-31 | 23-825 | 23-80 | 23-80 23-79 
Vienna........... » |OCts.forAustrn.shig) 14-07 14-07 14-11 14-11 14-11 
Madrid........... » |Oente for 1 peseta | 19-30 14-825 | 10-75 10-35 10-02 
Amsterdam..... ,,  |Oente for 1 guilder| 40-195 | 40-16 | 40-29 | 40-3] 40-31 
penhagen ... ,, 26°69 | 26-744 | 26-75 | 26-74 
eae + » 7 |Cente for 1 kroner} 26-80 26-885 | 26-75 | 26-744 | 26-74 
Stockholm...... wae 26-80 26-85% | 26-85 | 26-84} 
Athens ......... », |Centaforldrachma| 1-297 1-293 1-293 1-293 1-29% 
Montreal ....... » |OCan. Cents for $1 100 1} dis. | + prem.) },prem. |”, prem, 
Yokohama ..... ,, |Centsa for 1 yen 49°85 | 47-80 49°43 | 49-47 49-52 
Hong Kong..... ,, |Centa for H.Kong$ ose 43-60 32-60 32-20 | 32-05 
Shanghai ...... » |Cte.for 1 Shng.tael eae 54°50 | 40-374 | 39-12% | 39-25 
Calcutta.......0. » |Cente for lrupee | 36-50 36-12 35-98 35-98 36-00 
Buenos Aires... ,, |Gold Pesos for$100)103-65 {104-90 |122-50 |124-50 |126-80 
Rio de Janei » |Cents for 1 milreis| 32-42 11-85 10-35 10-40 | 10-45 
Valparaiso ..... ,, ‘Cente for 1] peso 12-125 | 12-03 12-10 12-10 12-00 














CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Ltd., quotes the following rates 
of exchange :— 

















Country. yt Par Value, Usance, | Rate. 
re eewsereetn Sucres to € ........ 24-3325 t London 4- 
bee 2 op ssleecemebebennnenaey Bolivares to & ..... 25-25 _ ” 385 
os ombia (Bogota) ........ an Sod,  gevcere 5 - 5-04} 

rs exes 4- 8665 me 4: 
oe peapenveneens: seseeeee | Colones tof ...... 9-73 2 10.34 
+ EER neeeas | - | Pence to Boliviano 18d. ” 13-41 








ee 
SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates :— 


























Union of South Africa, Union of South Atma 
ca, 
From August 27, From 
1929. aia - 
London on South Africa, South Africa on London 
Buying. | Selling. Buying. | Selling, 
oon % dis. y 6 Den 
1 0°; dis. je? “ par Mie pm 8 to f% prem, 
. 4 ” 2 ” % $% - 
” a » 1 > 4% ? 
hae % 4% +% ° 
34% _» % 2%». te 





OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DomInion 


o OF 
New ZEALAND. 
































London on Australia and Australia and New Zeal 
New Zealand. alta 

Buying. Selling. Buying. Glin. 

Aus- New Aus- New Aus- New Aus | New 

tralia, | Zealand.| tralia, | Zealand.| tralia. | Zealand.! tralia. | Zeuang 
pe eee eee 93: 958 eee ove 1064 105 
Demand 928 93% 93 95 1058 103} 106% | 1044 
30 days 92 % 93 re oa 1048 | 103 105¢ | 106 
60 days 914 92 ove eee 104 1024 105% | 104 
90 days 90 # 92% ia oe 103 102 1043 10% 

BULLION. 


The following statistics of imports and exports of gold for week 
ended Oct. 9, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





Imported into Great Britain and 


| Exported from Great Britain and 
Northern Ireland. l} 


Northern Ireland. 











} 
{ 
From— £ | To— £ 
a e 30|} Netherlands ..............0.c..00 8.10 
SAS ea aaa reas Sa DRSOST GOOG ..00ccscescesssccccesesesee 16,803 
British South Africa ............ oe ed Es. eee 5: 
SNE ° Sir sack cuinssesecubuns 2,070,000 |} i aa a 
} Ne ES Het 
Go eee 13,25) 
yp i "eae ee 18,826 
| SIRI cccscsesocionesvsscessne cee 1,000 
| Other countries ..............4. 858 
| 


Total declared value of 


Total declared value of 
imports 


esepearsbennenedl 3,125,288 | a SF 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, s& 
announced by the Bank of England, have been as follows :— 





1930. ARRIVALS. £ 1930. WITHDRAWALS. £ 
Oct. 3 Sovs. from abroad ... 1,070,000 { Oct. 3 Bars sold ................. 17,549 
Bars bought ............ 37 Sovs. for export......... 6,000 
5, SO ee Nil Oct. 4 Bars sold ......... . Om 
Oct. 6 Sovs. from abroad ... 1,000,000 Sovs. for export......... 10,001 
ee eee Nil Oct. 6 Bars sold .............0... 49,489 
Oct. 8 Foreign coin bought Bi Oct. 7 Bare GOI ....ccccccccccece 5,18 
iis | ccaxpanconecpreensionsecsones Nil Oct. 8 Bars sold ............:+00 136,062 
Sovs. for export......... 8 
Oct. 9 Bars sold ...............+ 34842 

Sovs. for export...---..- BUN 
ee Total .....cccccce 252,060 





Net arrivals, £1,818,382. 
Messrs Samuel Montagu and Company write on October 8, 1950, 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£155,618,965 on the lst instant (as compared with £156,304,901 
on the previous Wednesday), and represents an increase " 
£9,658,881 since January lst last. In the open market pone 
bar gold from South Africa to the value of £958,000 was availa > 
France was again the principal buyer, securing £890,000 at - 
fixed price of 84s. 11$d. per fine ounce. The home trade tw 
£23,000, the Continental trade £30,000, and India £15,0". 
Movements of gold at the Bank of England during the week _— 
a net influx of £1,856,051. Receipts totalled £2,070,045, of wh : 
£2,070,000 was in sovereigns from Australia, and withdrawa’s 
consisted of £189,994 in bar gold and £24,000 in sovereigns. 


SILVER. 


Prices recovered slightly from the level touched at the _ 
last week, sellers being disinclined to follow the market ah 
The Shanghai exchange at first showed a tendency to 4 
and in response to demand from China quotations rose to _ 
the quotation of the 3rd instant. Although subject to _ 
fluctuations, prices subsequently tended to ease, image as 
and the Continent and America providing mapphee too, © a 
the two latter quarters also made purchases during Pet 
The Indian bazaars have given support, buying silver for sh wae 
as well as to cover bear sales. At the moment the market § 
no decided tendency. 


The following were the United Kingdom imports and 


of silver registered from mid-day on the 29th ultimo to m 
on the 6th instant :-— 


exp rts 


id-day 


Imports. £ Exports. 9,225 
MeXICO .......ceccceeeeee 107,065 France ...-++- aaseeeenees 3150 
Camade ceccccccccccccccee 15,992 Other countries ..---- , 
Other countries ...... 311 = 

nearness 17,379 
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ee 
IxpIAN CURRENCY RetTvuRNS (in lacs of rupees). 


Sept. 30. Sept. 22. Sept. 15. 
17,083 


— : eee A 17,022 
— JON crcccceee ’ ; 
Notes in cite bullion in India ...........- 12,176 12,111 12,050 
sed coin and bullion out of India ...... nie an wie 
sive coin and bullion in India ......++0++ 3,228 3,228 3,228 
_— eoin and bullion out of India ...... ove oes on 
_ rities (Indian Government) ......+++ eee §6=. 4, 559 1,560 1,560 
“a arities (British Government) ....+++++++ 184 184 184 


The stocks in Shanghai on the 4th instant consisted of about 
97,800,000 ounces in sycee, 147,000,000 dollars and 4,100 silver 
Kon as compared with about 99,800,000 ounces in sycee, 144,000,000 
dollars and 3.980 silver bars on the 27th ultimo. 


GOLD AND SILVER PRICES. 





























x Silver— ; 
- Per Ounce. Date. Silver. 
Ounce. | Cash |Forward Cash. 
19390. | 8 d. d. d. 
Oct, Suess | 84 119 | 168 16; | Oct. 10,1924] 35; 
ila 84 11g | 16} | 16} » 9,1925] 32; 
ae 8411; | 16% | 16% » 98,1926] 25% 
" 7. | 84118 | 16%] 16% » 17,1927] 254 
a oe 8411§ | 16} 16} » 11,1928] 26% 
i ome 84118 | 163 163 » 9,1929 | 22% 
NOTICES. 


The directors of Westminster Bank, Ltd., announce the appoint- 
ment of Mr. Charles Lidbury as chief general manager of the bank 
» succession to Mr John Rae. Mr Walter Bentley, an assistant 
sneral manager of the bank, has been appointed a joint general 
manager, 


Barclays Bank Ltd. announce the opening of a new sub-branch 
at Shipdham, Norfolk, attached to 34 Market Place, East Dereham 
branch, and at Newton Road, Great Barr, Birmingham, and at 
37 Kenton Park Parade, Kenton, and at Fulbourn, Cambs. New 
branches have also been opened at 62 Pitshanger Lane, Ealing, W.5, 
1073 London Road, Thornton Heath, and at 26 Borough Road, 
Burton-on-Trent. 


The sub-branch of Barclays Bank (Dominion, Colonial and 
Overseas) at Hospital Hill (Transvaal) has been converted into a 
full branch. 


\ branch of the National City Bank of New York has been 
opened at 220 East 42nd Street, Manhattan, thus making seven 
new branches opened within Greater New York since January 1, 
1930. The bank is ready to open six more branches and arrangements 
are also being made respecting sites in three other sections of the 
city; by the end of the year, we are informed, fifty branches of 
tie bank will be in operation in New York. The National City 
Bank of New York also maintains 99 branches situated in 24 
foreign countries. 


Lioyds Bank, Ltd., announce that a branch of the bank is now 
open at 17 Highbury Corner, N.5. Sub-branches of the bank are 
how open at Bosham and East Wittering. 


_ The Midland Bank have opened a new branch at 28 The Broadway, 

Southall, Middlesex, and at Eyre Court, 1 Finchley Road, London, 
N.W.8. The office at Queen’s Hall Buildings, Station Road, 
Hayes, Middlesex, has been converted into a full branch. 


The National ‘Provincial Bank Limited announce that new 
offices of the bank are now open at 9 Warwick Road, Kenilworth, 
aud at 34a High Street, King’s Langley, Herts. 

The Royal Bank of Canada regrets to announce the death, on 
) tober 2nd, of Sir George H. Gamblin, manager of their branch 
at Nassau, British West Indies. 

Barclays Bank, Ltd., announce the opening of a new office of 


their “Trenton Department at 61 Old Christchurch Road, Bourne- 
houth, 





— 


Company Hews. 


o_o 











SUMMARY OF BALANCE SHEETS. 


BRITISH CELANESE LIMITED. 
June 30, 1930, 











LIABILITIES. Compared ASSETS. Compared 
with Feb, with Feb, 
Amount. 28, 1929. Amount. 28, 1929, 
74% £ £ £ 
(£1) _— pref 2 Freehold land 
7% CUM. pref. $000,000 eee building, &c. ... 8,274,376 + 883,636 
Ord. shares, 108.” 9°33) 900 on Goodwill, &c....... 1,913,118 + 3,087 
1% deb, nt 4211,333 + 12 | Commutation of 
74% bonds.” 3 866,393 — 47,310 royalties ........ . 1,222,846 
“* Spiroescanmanis pee i 50 | Newissuesexps.... _ 17,580 ae 
Sundry creditorg’” 220000. | Advt. expa......... 145,822 + 62,522 
General reserve” °92'988 + 82,939 | Stocks ............... 1,765,226 + 27,815 
preciation re. 5,129 nied Santry debtors ... — + acy ts 
SeTVe ¢ 4 ns. policy cccccecce ’ - ,856 
:; © aett. ....., 1,466,666 + 266,666 | Investments ...... 40,779 a 
"eM. reserve British Celanese, 
Profit and loss 74,669 + 39,573 74% bonds at 
loss... 229490 — 30/230 |  eeet? ons 95,723 + 95,723 
| ee . 548,933 ~ 966,715 
Total... 14,889 268 yrmryoers 
vee $5,889,268 +. 311,700 Total ......... 14,889,268 + 311,700 





UNITED DAIRIES, LIMITED. 


June 30, 1930. 








LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 530, 1929. Amount. 30, 1929. 

£ £ ; : 

Pref. shares, £1... 3,250,000 +- 42 | Investments in 3 s 

Ord. shares, £1 ... 2,250,000 + 6,074 subsidiaries :-— 

Reserve ............ 500,000 ket Shares ......... 2,472,510 +4 2,987 
Insurance fund... 67,008 11,061 Contracts 179,850 - 100,000 
Employees’ benefit Properties ......... 1,341,661 + 171,087 

society............ 4,220 4,220 | Furniture ......... 3,851 — 300 
Unclaimed divs.... 1,518 — 54 | Owing from sub- 

Owing to subsidi- sidiaries :-— 

ES 331,782 — 5,631 Debentures... 11,503 4+ 979 
Cregitogs........c.0- 147,793 10,834 Loans, &c. ... 2,531,680 + 122.641 
Profit and loss ... 453,913 996 Debtors ...... 51,215 30,433 

Other invest- 

ments :— 

34% Conver- 
sion Loan... 232,359 187,016 
In quoted shrs. 6,625 — 1,375 

In unquoted 
a 80,368 + 13 
ae 74,612 — 11,857 
: 6,986,234 + 27,592 TROD navenens 6,986,234 27,592 











DIVIDEND 


ANNOUNCEMENTS. 








Rate % per Annum, except 


























where marked % or Stated Pte 
in Cash. Years 
. ec * Interim div. ¢ Final div. . 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of se vious 
Final. ment. | Payment ear. | Year. 
RAILWAYS. or on 
Madras and 8. Mahratta ......... 72 %T Less tax 1l ll 
ELE TT E 44°F) | Less tax 8 . 
Taltal anne aaiarsotrencereninse 4% oF) Tax free 5 6 
3ANKS. | 
Anglo-South American Bank . 5°, ¢| Oct. 27 | Less tax 10 10 
ec gi RAE ae aera 11.49d.ps} Oct. 27} Less tax 10 — 
eee ~ EE 74°"! Oct. 29 | Less tax ana 4 
do. “ne * Gare 3°%o*! Oct. 29} Less tax 
een Se _— seosisiachi 2% | me Quarterly 
I INE cicucscenecsenssiines 14° *| Oct. 31]) Tax free 
Commercial Union Assurance ... 203% *| Nov. 4! Less tax 
Licenses and General Insurance 12¢* Nov. 12 | Less tax 
Liverpool and London and Globe 
PR icccectucnexaxcsedsencest 13/6 p.s.*} Nov. 15 | Less tax ‘“ 
Royal Exchange Assurance ...... 10°4*| Nov. 6] Less tax : 
TRAGER TEOUEOROD oo ccccccceccsscces 3/3 p.s.*| Nov. 15 | Less tax a“ 
TEA AND RUBBER. 
Alliance Tea of Ceylon ............ 4%*) Oct. 22 | Less tax aa 
Bogawantalawa Tea ............... 6°o*! Oct. 31) Less tax eae did 
Carolina Tea of Ceylon............. 10°, + ae Less tax 15 30 
Ceylon Tea Plantations 124° *} Oct. 31 | Less tax 4/6in&. 
Eastern Produce and Estates... 10%°* aaa Less tax - sea 
Imperial Ceylon Tea ............00. 3°%*| Oct. 23] Less tax see eae 
Pandalaja Tea of Ceylon ......... 10°,*| Oct. 18 | Less tax 4/siin£& 
Talawakelle Estates................. 10%*| Nov. Less tax aaa 
Tanjong Malim Rubber............ ae Oct. 22} Less tax 62; 10 
Tyspane ™ basasaszanenwornannene 5°*| Oct. 8 | Less tax 4/6 ijn £. 
NING 
Broken Hill South .................. 25° *| Nov. 21 | Less tax ‘ . 
St. John Del Rey Mining ......... 33°%° ‘i Less tax 
OTHER COMPANLES 
PIONEER TINE vcs ccccicescssascsceds 6%t i 9 8 
4 in &. 
Alliance Investment ............... 24° *| Nov. 1] Less tax 
Associated Dyers and Cleaners... 24°%*} Oct. 31 {| Less tax . 
Babcock and Wilcox _............ 7% io Tax free * 
British Combined Investment.... 24%*| Oct. 24] Less tax ees eee 
Burt, Boulton and Haywood . 5°.t| Oct. 17} Less tax 9 10 
Callenders Cable, Kc. ..........6. 5°%* an Less tax se ae 
ee ae 24%*| Nov. 1] Less tax 3/3 iin £. 
ee (7% pref.).... 34%| Dec. 31 Gittn div ony a 
Oo, 99 oon ess tax 4 2 
Claud Hamilton ..............00.0008 wad ” te Less tax 2 2 
Cockshut Plow. ............00. 37% cents} Nov. 1] Less tax axe ‘ 
RA CMON WE SD nccecesccsccvesccss 23°%*}| Oct. 18) Less tax tee . 
Craigmillar Steam Laundry ...... 5%* sed Less tax see 
Freehold Asects ........cccccccccccce 10* Oct. 21} Less tax te one 
Gerrard Wire Tying ............... 5°.*) Oct. 15] Less tax oe eee 
Gramophone Co. (H.M.YV.) ....... 15%+ ou Less tax 20(a)} 60 
Herrburger Brooks...........2...00. 5°%t Tax free 10 15 
London County Freehold and 
Leasehold Properties ......... 5%*| Nov. 1] Less tax ose 
London United Laundries ........ 9°%t sae Less tax 4 i4 
Mappin Stores (Brazil) ............ aie fe me Nil 9 
Marconi Int. Marine ............... 5%*! Oct. 28] Less tax +. 
Murray (D. and W.) ............00- : a eee Nil 3 
Northern General Transport ‘ 4°%*! Oct. 18 | Less tax eee oes 
Oertez International Streamline 
ates wasn: 0 wes 10 
Phoenix Brewery ..........c00ec000 74%? Less tax oes ots 
Rich (B.) and C0...........c0cc00e0ee a Less tax 5 9 
— Hotel (Paris) .........ccc0sees 10/-p.s.* = _ ; 16 
SY cic biinbantaamnisepennenieate ne ze88 Tas > 
Second Edinburgh Invest. (Def.) 9%t Less tax 15 15 
Second Scottish Northern Invest. 7%* Less tax a "a1 
rere 5% eee Less tax > 1 
Smith’s Potato Crisps (1929) .... 5%*| Oct. 2] Less tax ae "9 
Sneyd Collieries ...........-..ceeee0 10%¢] _ «.. Less tax 124 | 7h 
Stock Exchamge ...........ccscccseee £4 p.s.* Nov. 3 —_ ‘erty 4s. 6d.) in £ 
8S. Symons and Co. ...........656+ 5% eee uarterly eee nh 
Times Publishing Co................ _ a Less tax 15 15 
Trent Motor Traction ............ 4%*) Oct. 24 | Less tax ed 3 
Tuck (Raphael) and Sons _...... ics pine Less tax 7 
United Dairies ............ceccccseees 10% t Less tax 10 10 
Windsor Trust ...........-.seeseeeees T0%T Less tax 100 100 




















(a) This dividend is paid on a doubled capital as compared with the 60 per cent. 
last year, so that the dividend is 20 per cent. as compared with 30 


per cent. 
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REPORTS AND NOTICES. 


of £999,309 12s. 4d. 


of 10 per cent. 


being carried forward. 


mentioned above. 


STATE LAND BANK (PANSTWOWY BANK ROLNY).—The total 
amount of loans in mortgage bonds and debenture bonds of the 
State Land Bank was ZI]. 294,014,444 on September 1, 1930, of 
which Z]. 90,132,644 in 8 per cent. mortgage bonds and Z1. 93,611,000 
in improvement debenture bonds. 
State Land Bank has paid out loans in 7 per cent. improvement 


BANKS. 


ANGLO-SOUTH AMERICAN BANK, LIMITED.—The net profit of 
the Anglo-South American Bank, Ltd., for the year ended June 30, 
1930, was £491,408 9s. 2d. (against £480,716 1s. Id. in the previous 
year), while £507,901 3s. 2d. was brought forward, making @ total 
It is proposed to pay on October 27th a final 
dividend of 5s. per “ A” share, and 11-49d. per ‘* B” share, both 
less income tax, making a total distribution for the year at the rate 
The sum of £30,000 is to be added to the staff 
pension fund, £26,743 2s. ld. is to be placed to legal reserves in 
Chile, Colombia, and Ecuador, and an amount of £350,000 is to be 
transferred to contingency account, the balance of £207,150 7s. 4d. 
The directors’ report states that, in view 
of the world-wide depression in commodity prices, which has an 
important effect on all the countries in which the bank operates, 
the directors have deemed it prudent to strengthen the internal 
reserves by transferring to contingency account the premium 
received on the issue of ** B” shares made in December last, after 
deducting the commission paid on such issue, and are also allocating 
to that account the sum of £350,000 from appropriation account, 


debenture bonds for an amount of Zl. 58,685,500. 


In the course of last year the 





to August 31, 


GRAMOPHONE COMPANY, LIMITED.— The direc tors 
final dividend of 15 per cent., making 
the £3,200,000 of ordinary capital. 
last vear the final distribution was 50 per cent., making 
the highest in the history of the company, 
ordinary capital has been doubled by the issue, in July, 1999 of 
1,600,000 shares of £1 to holders at par. ; 1, 
reported for the year to June 30th last, a reduction of £330,172 from 


For the period to August 
shareholders received a dividend of 8 per cent., 


was paid on the management shares. 


i 
MISCELLANEOUS 


FINANCIAL NEWSPAPER PROPRIETORS, 
report for the year ended August 31, 1930, shows a total Second 
£39,715, as compared with £149,020 for tl iod Jun en 


The directors hay 


the record profit of £1,200,912 secured last year. 


UNITED DAIRIES, LIMITED.—For the year to June 30, 1930, the 
revenue was £518,489, against £511,705. 
and ordinary dividends again absorbed £208,797 and the fing! 
The disposable total of £356,413 
A final dividend on the ordinary of 5 per 
cent., less tax, is proposed, making 10 per cent. as before. Invest. 
ments in subsidiaries have been written down by a further £100,000, 
leaving carry forward £144,913, against £144,221. 


preference dividend £97,500. 
compares with £355,417. 


» 
20 per cent. for the year. or 
For the corresponding 


but since then the 


Profits of £870,741 are 


The interim preference 


— 


ie 

1929. The net profit is £28462 sot ou 6 1928, 
£122,979. To the net profit is added £21.25 
making £49,718 available. 
£6,595 for income tax, leaving a disposable bal 
which the directors recommend should be carrie. 
do this because in view of the present depre 


uncertainty of the future, they hold that the 
should be conserved. 


» 88 Compared yj 

256 brought “when 
© &ppropriated 
ance of £43,193 
d forward, They 
Ssion and of thy 
COMpany’s assets 
31, 1929, ordinary 
while 6 per cen;, 


recommend & 


‘ period 
60 per cent., 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



































Net we iin 
Profit Paver Appropriation. eae 
Balance After | 4 vailable Dividend “Year. 
Compeny Period — or we va ‘ aaen to 7 | 
”* Ending st o le : : Reserve, | Balance 
Account. | Deben- a nt ce ee Deprecia- Forward. Net | Divi- 
ture enn A A Rat tion, &c. \ Profit. | dend. 
catemeed, Amount} Amount. ate. | 
| 
£ £ £ £ £ o% £ £ ey ) 
Financial Land, &c. \ 
Argentine Eastern Land ... | June 30 981 4,444 5,325... 4,375, 5 950)| 2,936) 5 
Rio Negro (Argentina) Land | June 30 11,818) Dr. 9,464 2,354) mis wie 2,554 6,977) 5 
Iron, Coal and Steel. | | 
Hamstead Colliery Co. ...... June 30 3,554) 26,316} 29,870)) 13,750} 13,750) 133 2,370) 25,488) 10 
Parson's Marine Steam Turb. | June 30 32,222 20,525 52,747 ca 21,128 10t we 31,619}} 22,3544 oot 
Sneyd Collieries .............. June 30 97,162 61,982) 159,144 7,650 37,500 12} 12,000 101,994; 31,372 1} 
Vulcan Foundry ............ June 30 105,914 68,816} 174,730)} 5,000 63,375 7h sb 106,355)| 97,907} 10 
Motor and Cycle. | | 5 
Rover Company _ ............ July 31 102,394 34,031) 136,425 136,425}} 120,245} 5 
Rubber, &c. 
Banteng (Selangor) Rubber | Apl.30 | 6,065} 10,609] —«-16,674/ 4,950} 5 - 11,724)| 16,110) 15 
Batu Rata (Sumatra) Rub. | June 30 6,299 4,777} 11,076), _... mae es 3,000}  8,076)| 7,360 
Beau Sejour Rubber.......... June 30 6,276) Dr. 2,878 3,398) 241 “a sas 3,157) 2,213 . 
Beranang (Selangor) Rubber | June 30 6,133 909 7,042 . eee 7,042 8,421 i 
Brooklands Selangor Rubber | June 30 19,874 8,777 28,651) 11,500} 17,151)} 34,327) 15 
Uganda Plantations ......... Feb. 28 | Dr. 5,968) Dr. 1,102| Dr. 7070 st Dr.7,070|| Dr. 603 
Shops and Stores. 
Gooch’s (1928), Limited .... | July 31 2,438 2,275 4,713) 4,713|| 22,299) 10 
Mappins Stores (Brazil) ..... | Feb. 28 12,989 5,881 18,870! wee a we cle 18,870) 25,326 9 
Maynards, —" veeeceese June 30 29,599 65,178 94,777|| 3,390 48,700} 12} 15,000 ieee 88,311) 12) 
ea. | m 
Central Province Ceylon Tea | June 30 4,918 15,045 19,963|| 3,000 9,600} 16 2,500 4,863), 11,064) lo 
Lanka Plantations  aaiieell June 30 2,202} 26,892) 29,094, 1,800] 22,500] 15 2,500] 2,294) 30,834) 17! 
es. | 
British Celanese ............-+. June 30| 259,721 781,2014! 1,040,922! 544.766 266,666] 229,490) 
London and Strathclyde Tr. | Aug. 31 695 22,177 22,872'| 11,969 7,854 5 2,000 1,049 19,221) 2 
Staveley Trust ............05. July 31 5,157} 16,084) 21,241||... 6,250} 23 8,000}  6,991)| 18,220) © 
Other Companies. oF 
Brett's Stamping Company | Aug. 1 2,660 6,015 8,675 930 4,000; 10t 3,745 7,024) 10 
British and Colonial Furni- : | : 
ture ....... eeseeesscsosseseeees June 30 10,000} 103,045} 113,045] 42,328 22,000} 20 24,215] 24,502)| 76,469 
Cheshire United Salt ...... June 30 2,005 2,861 4,866 a pi ain we 4,866 one 
Clyde Paper Company ...... June 30 137} 56,021! 56,158|| 16,875] __... we 29,530] 9,753) 42.872) 
Financial eee June 30 120,854, *70,333 191,187'| 15.808 57,500} 115 18,042 99,837) 93,546} 172 
Financial Newspaper Props. | Aug. 31 21,256 21,868 43,124 vie male ne me 43,124) 97,517 4 
Glenboig Union Fire-Clay... | Aug. 31 3,000|Dr. 4,141 1,141 _ 2,906 23 |Dr. 5,000 3,235) 11,281 10 
Hepworth (J.) and Son... | July 31 21,384 86,533; 107,917)| 34,911 40,300 8 12,784) 19,922 100,756 
Kleenglas (1929), Limited... | June 30 ... _ |Dr. 10,218\Dr. 10,218\| a Mes (Dr 10,218|| ++ 14 
London United Laundries... | June 28 4,296 13,746 18,042 8,470 14 5,525 4,047 13,915 15 
Murex, Limited ............... June30| 20,898] 37,306 58,204 31.429| 35 aes 26,775|| 18,323) 3° 
Rayne (H. and M.) ......... Aug. 20 3,494 22,002 25,496 nie 19,188} 15 sis 6,308)} 23,547 10 
Roneo, ae June 30 10,995 99,061} 110,056]! 21,421 35,965} 10 40,000} 12,670 91,044 17h 
Serck Radiators ........+-.+-.. July 31 3,339] 26,4961 291835|| 16,275| 174 10,000] 3,560) 29,387) f 
Sherley (A. F.) and Co. ..... | July 31 1,733 15,550 17,283)| 6,291 8,000] 40 “en 2,992 2,992} + 
Ste. Madeleine Sugar ........ June 30 | Dr. 3,269| Dr. 6,870|Dr. 10,139 : z oo Dr10,139)| + » 
ene: Smith’s Stamping . = oe 94,960] 10 
ED cendnsonsinnvenegneense’ Aug. 2 10,029 26, 17,187 ’ 
Triplex Safety Glass ......... June 30 7,748 36738 rete en re . - 29,104 10,357 Z 
United Dairies................., June 30| 144,221) 518,489] 662,710|| 195,000] 222,796] 10 100,000] 144,914)} 511,70 
gd 
























































































































































* Eighteen months. 


+t Free of income tax. 


t For sixteen months. 
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TRANSVAAL GOLD OUTPUT STATISTICS. 

























































FLour.- -Quiet. London straight run, 29s. per sack for country 
deliveries, and 28s. London area. Of imported, Manitoba patents, 










































































a 26s. 6d.-29s.; Buffalo ditto, 27s.-29s.; Australian, 24s. 6d.-25s. 6d., 
August, 1930. September, 1930, ex-store, per 280 lbs. 
sae Maize.—Steady for near, but distant positions easier. Plate, 
Name of Mine. ii Est. — Ore. R ar R__% ex-ship, 23s. ; October-November and November-December,21s. 6d. ; 
* | Yield. rofit. eld. ron. No. 2 white, flat, African, ex-ship, 21s. ; landed, 22s. 6d. per 480 Ibs. 
Yellow maize meal, £7 5s. f.o.r., London. Yellow African, ex-ship, 
ia J 0-4 . > 
_— ¢ r Tons. r’ ¢ £5 15s.; white £5 per ton. 
300 | 141,516 | 46,922 | 87,500 | 139,068 | 44,586 ARLEY.—Weak. Californj Se ee , 
BrakDald ..seesessereeeeees pee 113°040 38 96°500 | 112.233 1440" | 4, B ARLE 2 | Weak. Californian old, landed, 30s. 35s. ; new € x-ship, 
City Dee sven ener | 62,000 | 90,673 | 12,509 | 59,500 | 90,186 | 13,310 30s.-41s., as to sample ; Chilian brewing landed, 30s.-35s. ; Chevalier, 
Consolidated MOM ths.) | 255,000 343,373 | 88,674 | 248,000 | 332,325 | 85,417 38s.-44s.; Australian, 32s.-34s.; Smyrna, 30s.-32s. per 448 Ibs. 
Crown aa ooprt. Deel 5,000 | 63,37 , 6 ,09 445 slack Sea, ex-shi 3. Od.; i : Persi Ww 
Durban Racoprt. Deep H+ 180366 | 12°60 | 153,000 | 175'684 | 10°083 E _— . - . 7 “yp fre — a 14s. 9d. ; Pers ian new, 
Bast Rand F TOF — : 35000 | 117,653 | 47,063 | 83,500 | 114,334 | 45,821 vx-ship, s. 6d. per s. snglish new, malting, 6s. 3d.-13s.; 
Geduld —— > ois 70.000 | 66,099 4,804 | 68,590 | 66,567 5,060 feed, 5s. 3d.-5s. 8d. per 112 lbs. 
Geldenhuls VEEP cere "600 8,634 23 6,200 7,968 132* aa * : ‘ > . ° . ° —r 
Giynn’s Lydenture --: 2077000 | 396,512 | 233,002 | 205,000 | 396.385 | 233,073 OatTs.—Quiet. Plate, landed, 13s. 6d. ; ex-ship, 12s. 6d. ; Chilian 
Governimer ‘New.... | 52,300 | 47,832 2,823 | 50,900 | 46,101 1,805 tawny, ex-ship to arrive, 13s. 6d.; Chilian mixed, white, 17s. 9d. 
Kietaste Est sen 80,000 | 115,781 | 34,174 on tee a. = a ex-ship; best whites, ex-ship, 22s. 6d.; landed, sold, 25s.; German 
Luigaard’s Viei ....-+++. 1400 | 18:358 | 2,019 | 17/800 17,957 2'005 | landed, quoted 23s.; mixed Canadian feed, ex-ship, lls.; landed, 
Meyer and Chariton * | 71'500 | 107,398 | 48,110 | 69,000 | 103,543 | 45,510 lis. 9d. per 320 lbs. English, new, 5s. 8d.-7s. 6d. per 112 Ibs. 
Modderfontern | 44'200 | 98,045 | 63,176 | 44,200 | 97,284 | 62,250 
; Mode ntein East 71,000 | 87,260 16,339 71,000 86,882 15,949 
i dertonteln New .. | 159,000 | $06,025 | 177,836 | 158,000 | 303,453 | 175,897 
foiderfontein, - " | 78.000 | 162,538 | 78,031 | 78,000 | 161,693 | 78,159 
| Kream. | 74000 | 16838 | 78.051 | 7.000 | 1eness | 7.239 COMPARATIVE AVERAGES OF GRAIN. 
eee ae. ecrnee ee ‘ 20.00 ( 2 59 : . P 
| jantfontein Estates... | 223,000 | 235,370 | 41,338 | 220,000 cae’ant pen The following table gives the estimated sales of home-grown 
Robinson Deep......+++- 64.500 | 57,432 4,757 | 62,000 | 56.733 5023 wheat during the harvest years 1930-31, 1929-30, 1928-29, 
oe ee of ns 78,300 | 88,746 | 10,586 | 1927-28; 
can aaameat 72,000 | 145,690 | 65,005 | 71,000 | 142,007 | 63,688 
;  yerenamemeen pet he ve | 30,900 | 116,772 | 57,675 | 
see GM. Estates | 15,000 | 22,946 | 2,648 | 14,450 | 22,671 | 2,863 | 1930-1931. 1929-1950. | 1928-1929. | 1927-1928. 
, | 42.500 | 41,870 | 4,555 | 41,000 | 40,884 | 4.526 
Van Ryn Deep seereeeee 62,009 38,144 38,144 67,900 106,106 39,582 Estimated sales of huine-grown 
r West Rand ¢ onsvlid’td ¢3,000 102,852 22,629 91,500 102,698 21,042 wheat— Owte. Cwrta. Cwta. OCwts. 
Woat SPTIDES o...coccoeee 68,000 | 75,735 | 17,507 | 68,800 | 76,544 | 17,047 i kt 132 144 354.216 374.763 219.396 
Wewatersrand Deep... | 43.200 | 41,655 | 2,161 | 40,200 | 40,094 503 5 weeks to Oct. 4.....ccccccscsceee 778,875 | 1,680,106 | 1,503,662 | 1,178,897 
Witwatersrand Knight's} 55,500 | 51,577 4,535 | 55,000 | 50,514 4,019 — 
8 Average price of English wheat per a. d. 8. d. 8. d. 8. d. 
NIL sistas eist'nisiseiaranieinnenaioamabiiieiidinta 0 6 9 0 6 
* Loss. + Ouncrs. oe 9 2 10 6 
$$ $$ The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
OIL OUTPUTS. corresponding week in each of the years from 1926 to 1929:— 
\rrock Or.—Production for September, 13,555 barrels. 
: ; QUANTITIES SOLD, | AVERAGE PRICE PER OWT, 
Baitisy CONTROLLED OILFIELDS, Ltp.—Production for the week ee 
Fended September 24th: Venezuela, 37,100 barrels; Trinidad, _— : , | 
'js.014 barrels; total, 55,114 barrels. Production for the week Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
® ended October Ist : _ Venezuela, 35,946 barrels; Trinidad, 16,079 1930. | Owts. Owta. Owte. | 8. d. we 3 3. d. 
© barrels; total, 52,025 barrels. Sept. 27 .......ceec | 157,614 | 188,550 | 48,269 | 7 2 8 7 6 0 
; . . Oct. eA ee | 295,072 2 
© Losrros Omrmrtps, Lrp.—The production of the Peruvian : pie anne a — lie di allie 
=) Company for September is cabled as 28,501 tons. Oct. 2, 1926 .... | 430.545 | 391.666 | 110,786 | 11 1 12 6 8 1 
= Oct. 1, 1927...... | 200,104 321.615 |; 72.608 | 10 6 1S 5 = 3 
= Oct. 6, 1928... 374.763 } 509,878 | 98199 | 9 2 | 1010 8 10 
ay Oct. 5, 1929...... | 354.216 | 565.878 78,951 | 9 6! 10 6 7 10 
S a I LH : ae — _ een . 
— Commerctal Beports. 
ae 
Bee A SAFEGUARDED INDUSTRY. 
: 
bse? THE CORN TRADE. REDUCED SELLING PRICES—INCREASED WAGES. 
a Mark Lane, Thursday evening. <= se 
b: Climatic eonditions have remained unsettled over the United 
= Kingdom with further general rains, but bright periods of sunshine TOT, > 1 \S P , 
& and drymg winds enabled farmers to push ahead with ploughing A U he l | N M () i: () R S 
De ®nd seeding operations. Native wheat is sparingly offered at most 
} Doge ©!-the Statute markets, and prices maintained a steady level. A 
De “eter tone pervaded the import market following a burst of 
pom etvity towards the close of last week, when Continental and 
a United Kingdom millers purchased freely of both Canadian and THE ACID TEST — QUALITY — RESULTS. 
Kussian, sales of the latter approximating to over 100,000 tons. 
# Tlus induced North American sellers to advance their limits, but 
i , the upward movement proved difficult to sustain, owing to continued 
+ free offers of Soviet grain at low rates, and values are again pursuing SEVEN MONTHS TO 3ist JULY 
_ & downward course. Other features in the International situation 
i 3 Were the good progress of new crops in Australia and Argentina, TRADING PROFIT, en et 
; and that growers in the latter country intend to compete keenly for CASH AT BANK, £1,129,1 
European custom is indicated by a broadening demand for freight 
a 'rom January loading onwards. Primary receipts in the seme 
: — States and Canada are decreasing, but there are large 
& — supplies in both countries, and the Dominion, in particular, SINKING FUND RESERVE £167,270 
a es ont freely in order to reduce surplus stocks and create BALANCE OF PROFIT 
+ . 7 “ther conditions. It is, of course, difficult for other exporting CARRIED FORWARD... £279,820 
* “Se to compete with cheap Russian offers, but in view of 
> 7 eral shipments expected from this source for some while ahead, any 
= in men in prices appears remote. The chartering movement 
: ; ‘rom Black Sea ports has slackened off, but will probably be resumed £4,926,692 
| e — huge quantities of tonnage previously fixed has been dealt TOTAL ASSETS . “a ’ ’ 
J a Ru = rumours were current of possible shipments from North LIQUID ASSETS e- £2,528,560 
3 Fr = vefore Baltic navigation is closed. Flour remained steady 
i isened recent decline, but the sagging tendency of the wheat market — 
: a 8 stability, causing buye y es. Offers 
me . — g buyers to adopt reserved measur ‘ 
Ef in Gece are out of line with home milled. Of feeding PROPOSED DIVIDENDS. 
= more in evi — of maize prices continues erratic, but buyers were ———_ 
= bian offer sparin rs - lower levels established. African and Danu- 20% P.A. ON PREFERRED ORDINARY SHARES. 
& aringly, but Argentine shi t kept up at a good 
Oa pace ys 4 pments are kept up g 
4 % we Reed there are still large quantities available for export. 60% ACTUAL ON ORDINARY SHARES. 
, Be War a oe off slowly and prices tend in buyers’ favour. 
Be 32s, 9d.; No. 1 N, Pe 1 hard, Manitoba, ex-ship, 32s. 3d.- 
a », 0 4 Northern Manitoba -ship, 32s.-32s. 6d.; No. 2 
5 ditto, 31s. & lee » OX-ShIP, JLS.-0<8. > 4 
Bm 24. 9d. - ge 9d. ; No. 3, 31s. ; No. 4, 298. 9d.; No. 6 Manitoba, A DISTINCT IMPROVEMENT IN SALES 
oni 2, mixed Durum, 29s. 6d. ; Barusso, 61} lbs., ex-ship to SINCE JULY 3ist OVER LAST YEAR 
Ussian on i 3ls.; choice white Karachi, a 
_ Yel? €, ex-shi sl : 8. 
glish, new, 65, bd P, 27s.-29s.; landed, 29s. per 496 


7s. 4d. per 112 Ibs. 
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AMERICAN WHEAT MAREETS. 


with comparative figures for 1929 :— 


The following table shows wheat quotations in recent weeks, 






































Jan. 2, | Oct. 9, | Jan. 2, | Sep. 24, | Oct.1, | Oct. 8 
MEAREST FUTURE. 1929. | 1929. | 1930. | 1930.'| 1930. | 1930. 
Winnipeg (No. 1 Manitoba) 
ne REE OID, rn 122 | 149 | 148g | 74 744 | 72h 
Ohi © 2 Winter)— 
Cents per 60 Ib.............. | 116p | 136} | 230g | 795 | 80 | 78% 








shows an increase on the week of 3,573,000 bushels. 
@ year ago stood at 77,112,000 bushels. 








THE COAL TRADE. 





i ae 


new Act. Best steams are fairly firm at 15s. 3d. to 15s 
. especially for the smaller fuels. 
a1 | the time of year. The position of blast-furnace coke 
improvement and consumption is at a low level, but pric 
at from Ils. 6d. to 12s. 6d. and 13s. for special brands. 








Our Glasgow correspondent writes :—It has been a 
in the coal market, as not only has the home demand 


The visible supply of wheat in Canada, at 69,467,000 bushels, 


Supplies 


Our Sheffield correspondent writes :—The export trade for South 
Yorkshire coal remains steady, but new business is being checked 
by the uncertainty as to future subsidies and the effects of the 


. 6d. f.o.b. 


Demand for industrial fuel tends to shrink, and prices are weaker, 
House coal demand is quiet for 


shows no 
es are firm 


poor week 
been dis- 


appointing in view of the return to Greenwich time, but the shipping 
trade has been very depressed, with the tonnage handled at the 


ports the lowest this year except for the holiday periods. 


prices are indicated for most qualities of large coal, 


Easy 
exceptions 


being Lanarkshire prime splints and Hamilton ells, supplies of 


which are not plentiful, while trebles are the only firm s 
nuts. Shipping prices are approximately as follows (f.o 
ports) :—LANARKSHIRE: Ell best, 13s. 9d.; 
splint second, l4s. 3d.; navigation, 15s. 6d.-16s.; 
second, 14s. 6d.; Hartley, 15s.; steam, 12s. 6d.; 
doubles, 12s. 6d.-13s.; singles, 10s. 9d.-11s.; 
10s. 6d.; dross, 9s. 6d. Fire: 
17s. 6d.; first-class steam, lls. 9d.; third-class steam 
10s. 9d.; trebles, 13s. 6d.-15s.; doubles, 13s.-13s. 6d 
10s. 9d.-lls.; pearls, 10s. 3d.-10s. 6d. LOTHIANS : 


pearls, 


splint best, 


pot among 
-b. district 
16s. ; 
navigation 


trebles, 13s.; 


10s. 3d.- 


Screened navigation, 16s. 6d.- 


» 10s. 6d.- 
-; singles, 


Prime steam, 


lls.; secondary steam, 10s. 9d.; trebles, 13s.; doubles, 12s. 6d. ; 


AYRSHIRE: 
13s.; 


singles, lls. 6d.; pearls, 10s. 6d.-10s. 9d. 
navigation, 16s.; jewel, 16s.; steam, 
doubles, 12s. 9d.; singles, 12s. 3d. ; 


trebles, 





Our Cardiff correspondent writes :—The general posit 


Unscreened 


13s. 6d.; 


; pearls, lls. 9d.; dross, 10s. 6d. 


ion on the 


Cardiff coal market remains unimproved. Sized grades, though 


many shillings per ton lower than they were this time 
are still commanding prices above the minimum schedu 


last year, 
le, but for 


all other descriptions the current quotations are in accordance 


with the minimum scale of the Marketing Association. 


It is 


understood that subject to minor alterations the Board of Trade 
has approved the new scheme in the form in which it has been 
adapted to meet the requirements of the Coal Mines Act, and that 
therefore it will become operative as from the beginning of next 
month. Consultations are taking place between the Executive 
Committee of the new Association and the Group Committees 


concerning future prices and conditions of sale, but 


while no 


announcement has been made of any changes in the schedule, 
colliery owners are prepared to negotiate business over next year 


on the basis of the present minimum schedule, notwi 
the certainty of some increase in costs of production as 
of the shortening of the working day. 


thstanding 
the result 


Advices have been received 


of increasing foreign competition in oversea markets, and offers 


from Poland and Holland to French consumers at the 


Bay ports 


are stated to be considerably lower than those of Welsh coals of 
corresponding grades. The following are the current approximate 
quotations: Best Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; 
best drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; 
Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 
17s. 9d.; best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. to 
12s. 6d.; coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best large, 


36s. to 37s. 6d.; 


Red Vein, large, 22s. to 27s.; machine-made 


cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 39s. 6d. 
to 43s. 6d.; rubbly culm, 10s. to 10s. 9d.; foundry coke, 29s. to 35s.; 
patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 24s. 9d. to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of t 


he London 


Iron and Steel Exchange :—After a short period of rather brighter 
trading the iron and steel markets are again passing through a 


phase of inactivity. 


Practically all departments of the market are 


affected. There is, of course, always a certain amount of buying 
taking place, but for the past week it seems to have consisted 
almost entirely of small orders for material for immediate use, and 


this throws the export burden upon manufacturers, 
have to make plant adjustments to cope with the varyin 
tions, which largely increase production costs. The 

business which has passed of late in pig iron has bee 
and although production has fallen considerably 

few months, in some districts stocks are again increasin 
other hand, there has been a fair demand for certa 
Pig iron, which have been exported in small quantit 
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interest has been shown in semi-finished steel, and most 
appear to have covered their segeeanente for the men 
Continental producers seem short of orders for this class “ y being 
and are pressing cheap offers upon the market, but — Material, 
stimulate business. The demand for finished steel } Ve failed ¢, 
quiet, and the recent improvement in export business _~ been, 
maintained. At the same time there is a fair 7M 


“dane am “ith: 
from some of the principal overseas markets. Cunt of inquiry 





Our Middlesbrough correspondent writes :—The market f 
Cleveland iron is quiet, only a very small business be; . 
during the past week. Deliveries locally and to inland tee 
are maintained on a fair scale, and stocks in the hands of har 
still being reduced. Some consignments of Continental { a 
iron are in process of shipment to the Tees, and one ¢ a 
900 tons has already arrived here for a large local fi AZo of aboy 

“ag ‘ ; irm of ironfounde 
This is rather a disturbing feature, as the foreign iron js rn 
cheaper than Cleveland, and the use of it may therefore eines _— 

. 7 - } » to the 
disadvantage of the local product. There was not a large attend 
at the weekly market on Tuesday, and very little “sar a 
Cleveland iron was reported, prices being unchanged Viz ile -s 
66s. ; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d.; and No. 4 Seems pe 
per ton f.o.b. or f.o.t. The hematite market is steady in tone - 
orders are being booked at an improved rate. It js eatiatactor : 
to record that a fair demand exists from the Continent, in g inc 
the fact that prices on the other side are very much lower tha 
East Coast iron. Makers are firm at 71s. for mixed numbers for 
delivery up to the end of the year, but odd lots for prompt are stil) 
changing hands at a trifle less. Shipments of pig iron so far this 
month are on a poor scale, the total clearances for the first seven, 
days being 3,945 tons, against 4,128 tons for the same period a 
September. In the finished departments new orders are sil] 
searce, and several plants are working very irregularly, As 
benefiting the North-East Coast, a cheering announcement was made 
last week-end by the Newcastle-on-Tyne Electric Supply Co., Ltd 
that they had just placed two orders locally of the value of about 
£365,000 in connection with their new power station at Dunston-on. 
Tyne. Clarke, Chapman and Co., Ltd., of Gateshead, have secured 
one order for boiler installations at the value of £275,000, and 
Richardsons, Westgarth and Co., Ltd., of West Hartlepool, the other, 
for condenser plant and auxiliaries of the value of about £90,000, 
It is hoped that Tees-side will derive some benefit indirectly from 
these orders. Prices for steel materials for home consumption 
under the rebate scheme are unchanged, viz.: Plates, } in 
upwards, £8 15s.; joists, £8 10s.; angles, etc., £8 7s. 6d. Other 
materials for home are : Heavy steel rails, £8 10s.; crown iron bar, 
£10 15s.; 24-gauge galvanised corrugated sheets, £11 12s. 6d.; and 
24-gauge black sheets, £9. The ore market continues neglected a 
far as new buying is concerned; best Bilbao rubio is nominally 
18s. c.i.f., and freights to the Tees are round 5s. 6d. Coke o! 
ordinary furnace qualities is quoted at 17s. for delivery up to th 
end of the year, but odd lots for prompt may be picked up at a trifi 
less. The number of furnaces in blast in the district is unchanged 
at 24. 





Our Sheffield correspondent writes :—Conditions in the iron ani 
steel branches remain as dull as ever, with some loss of ground # 
the lighter mills and forges. Producers of basic open-hearth stee 
are encountering very keen competition from the Continent. Some 
of the foreign prices are level with the pre-war standard in this 
country. Production of basic steel is very poor, but the position 
has not worsened further, and no reductions of price ar 
announced this month. Acid steel is quiet. There is some activity 
in special light forgings and castings for the motor and engineering 
trade. Demand for ordinary steel continues to decline, wheres 
very special alloy steels are selling rather more freely. Home 
sales of tools, cutlery and plate have expanded during the pas 
few weeks, but trade overseas has never been so bad for years. 





Our Glasgow correspondent writes :—At the moment there ar 
no signs that the prolonged period of inactivity in the iron and ste 
trades in the West of Scotland is nearing an end. There has beet 
a further reduction in the number of furnaces in blast within the 
past few days, the last of the Coatbridge furnaces having beet 
closed down. Business is very quiet in all branches and there # 
little buying either of raw steel or of semi-finished mater 
Makers of sections for the use of structural and other engines 
are somewhat better than other departments of the steel trade. 
Tube makers do not report any improvement. Sheet makers at 
moderately well employed, but prices are very keenly cut. 
Amongst recent orders placed in the Glasgow area are: An order 
for eight Garrett locomotives which the North British Locomotive 
Company, Ltd., of Springburn, have received from the _ 
Agents for the Colonies; and an order which Messrs Barclay, 
Curle and Company, Ltd., are reported to have received for a 
1,800-ton vessel for the Gart Line, Ltd., for their Mediterranea 
trade. 


Our Cardiff correspondent writes :—Quiet conditions — 
to prevail in the South Wales iron and steel industries. * a 
facturers of tinplate are adhering firmly to the Oe 
price and are restricting production in order to bring 1t into ¢ na 
relation to the current effective demand. Good inquiries be 
reported to be current and the development of business 18 — 
particularly for the Far East trades. Galvanised sheets — ~ 
weak at the reduced price of £11 12s. 6d. per ton. Foreign tinp 


bars have been ruling down to £4 2s. 6d. per ton, but local bars 
are still quoted at £5 15s. per ton. 
week, and is £74 per ton less than 
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| $15 7s. 6d.; December, also January, £16 78. 6d. to £15 5s. per 
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od of the British ae ag meee 
gerv' , Ltd., works at Dow is are expiring this 
[ron a —_ ay rey Field Beale, the chairman, has informed 
week-en : of Merthyr that there is little hope of the blast furnaces, 
the a and various mills being re-opened owing “to the fact 
stee = oducts of the works cannot now be sold to pay for the 
arr rating them,” and that ‘‘ to meet modern conditions the 
cost of par works must operate on the seaboard so as to cut out 
~ vy transport charges which in past years have been such 
: handicap on the Dowlais works. 


on the employees 








OTHER METALS. 


ve tone prevailed at the week’s commencement, and 
Pare — pret ses on a good general demand. This induced 
Jlers to offer more freely, but buyers failed to respond, and values 
ted sharply, while influenced by lower Eastern cables. Dealings 
= attended by a good deal of irregularity, comprising cash at 
vr ie, £118 158., £119 5s., and £116 bs.; three months £127, 
£120 to £120 15s. and £117 5s. Sales in the East were reported 
at £128 15s. to £125 2s. 6d. per ton c.i.f. Shipments from the 
gaits during September amounted to £5,324 tons compared 
with 7,905 tons in the preceding month. Total supply, 7,396 
against 11,361 in August; total deliveries, 10,770 against 9,946 ; 
visible supply, 40,251 against 43,625; carry-over, 4,006 against 
3.917 tons. Imports of tin ore for September totalled 4,310 tons. 
Correr.—Market irregular and easier, offerings being in excess of 
consumers’ requirements despite & fair demand. Standard cash 
gold at £44 12s. 6d. to £43 5s.; three months, £44-£44 12s. 6d. 
and £43 6s. 3d. per ton. 
Leap.—Easier on selling pressure. Good soft foreign pig, 
October, sold £16 6s. 3d. to £15 5s.; November, £16 7s. 6d. to 


ton. 

SpetTeR.—In moderate demand, and, with sellers prominent, 
a weaker market resulted. October, sold £14 13s. 9d. to £14 5s.; 
November, £14 13s. 9d. to £14 2s. 6d.; December, £14 17s. 6d. to 
£14 6s. 3d.; January, £15 68. 3d. to £14 7s. 6d. and £14 10s. per 
ton. 

Atvminivm maintained. Home trade and export, £95. 

Spot, £22 2s. 6d. per bottle. 


Try Prates quiet. I.C. coke, prompt and forward, 17s. per box, 
f.o.b. Swansea. 


QUICKSILVER steady. 


Antimony easier. English regulus, £38 to £45; Chinese ditto, 
spot, £26 10s.; October-November, £24 10s.; crude, October- 
November, £15 per ton c.i.f. 

Antimony OxipE.—October-November, £27 per ton c.i.f. 


Antimony OrE.—60 per cent., October-November, 3s.; 50 per 
cent., 2s, 6d. per unit c.1.f. 


WotrramM.—Firm and sellers reserved. Chinese, November- 


December, sellers 21s., buyers 19s. per unit, c.i.f. terms. 








THE COTTON TRADE. 


: LIVERPOOL : October 8th. 

Values show a fall on those of Wednesday last, but in the interim 
have touched a new low level for the season, quotations being : 
January, 5-51; March, 5-61; and May, 5-71. The markets have 
been very dull and inactive, with continued sagging of prices due to 
increased hedge selling and little offtake. The U.S.A. Bureau 
Report was published late this afternoon, showing an estimated crop 
of 14,486,000 bales. Condition, 53-5; yield per acre, 154-7; and 
ginned 6,305,000 bales. Prices immediately before this had touched 
the new low levels, but as the figures of production were about as 
expected, there was little change in prices. During the week, too 
much rain has fallen in the belt, and this will probably have the 
effect of lowering the grade of the cotton still to be picked. Some 
reports have come to hand that leaf worm in the Western and 
Central belts is reducing prospects of the top crop in these areas. 
Investment buying was noticeable to-day at the decline. Spot 
_ for the week Ist to 8th (inclusive) are : 39,000 bales, of which 
at American, 5,000 Brazilian, 550 Argentine, 6,500 Peru, 
ad “€yptian, 4,600 African, 3,400 East Indian, and 300 sundries. 
— for the same period are 34,034 bales, of which 19,494 are 

erican, 1,403 Brazilian, 1,052 Argentine, 4,530 Peru, 5,302 
Qurtatin, 17052 African, 922 East Indian, and 279 sundries. 
0-45 UL to-day are : American Middling, 5-46; Egyptian Sakel, 
West ale 7:05; Brazil Fair, 5-61; Peru G.F. Smooth, 6-16; 

ean Middling, 5-56, and East African G.F., 6-61. 


—_ 


MANCHESTER : October 8th. 
emo trade developments in the market continue to be 
to wad the falling tendency of prices, and buyers are afraid 
tangas d with any freedom. Inquiry has continued fairly exten- 
slees ; vod, a business has been done in small lots. In 
ee tha abe ndia, most of the demand has been for Madras, 
pera pate lines have been put through in light bleaching 
workable off me sober has come from Karachi, but 
; dl, — for Calcutta remain scarce. Some advices from 
arranged for ~ rather better, and a few more contracts have been 
fancies. Very }; hai and Hong Kong in white shirtings and 
other sry hittle has been done for t, and reports from the 


side have not been ry. operations have 
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buyers remain cautious. In the yarn market there has been a good 
deal of irregularity in quotations. Although inquiry in American 
and Egyptian counts has been rather larger, the sales have not bene 
at all important. 





Statement of the Cotton Trade. 






































Corresponding 
1930. — 
Sept. | Sept. | Oct. | Oct 
17. | 24. | 1. | 8. |} 2928] 1929. 
d. d. d. d. d. d. 
Baw Cotton—Mid. American ...... per Ib. | 6°30{ 5-98} 5-70 | 5°56 }/10-65/ 10-23 
= Sakellaridis Fully Good Fair 
Egyptiam ......... per Ib. |} 10-50 | 10-20) 9-75 | 9°45 || 17-551 15-90 
Yarna—32's twist ....ccccccccccccccees per Ib. 10% 10. 10 9% 16 15} 
i TT scacseenmuneiss perib.| 102] 10] 10%} 108 |} 16%] 153 
» 60's twist (Egyptian)...... perlb. | 19 184 | 18 174 284 | 25 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s. d. | 8. d. | s.d.// 6. d.]s. d. 
ESO a ae 19 9/19 7119 5 19 0 |:25 0 [24 9 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and } 
LRG 22 3 (22 0/21 9/21 4/28 3/27 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 12 4$)12 3 |12 14/11 10$'114 10$:15 1 
39-in. ditto, 37§ yds., 16 by 15, 8} Ib. ...... 11 1$11 O 110 105/10 7§ 13 9113 43 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The fifth series of London 
sales for this year closed last Tuesday, and it can hardly be said 
that they have been as successful as importers and sellers would 
have liked, notwithstanding that 128,000 bales have been disposed 
of. The Continent took 70,500 bales, the home trade 56,500 bales, 
and America 1,000 bales, the quantity carried forward to the next 
series being 77,000 bales, including 53,000 not offered. The declines 
have been rather pronounced, the best merinos falling 5 per cent., 
medium greasy and scoured merinos 10 per cent., and faulty even 
more. Most greasy crossbreds declined 5 to 10 per cent., and slipes 
mostly 15 per cent. Such declines as these are very soon reflected 
in consuming centres, but wool having come down so much, should 
encourage consumption. The competition of the home trade and 
the Continent has been fairly good, though at no time has there 
been that confident tone which one likes to see. Many buyers 
have quite frankly stated that they were disposed to go slowly, 
their impression being that it will be possible to obtain plenty of 
cheap wool in Australia and South Africa. The result of all this 
is that wool values are not likely to recover much just yet, and the 
quantity carried forward means that there will be a large offering 
for the last series of the year, which will begin on November 25th. 
Topmakers report considerable sales, but at low figures. There is 
no real basis for tops, quotations being more or lessnominal. Cables 
from Perth state that wool is selling on a basis of 25d. for good 64's 
tops, and 23d. for 60's. This shows that prices for the raw material 
overseas are very reasonable. Users feel that there is no need to 
rush to buy on forward account, though a steady demand may be 
expected. There is some talk of Australian pastoralists reducing 
production, but this could easily be brought about by six months 
of very dry weather, and it is very doubtful whether pastoralists 
would benefit by deliberately producing less wool for sale. After 
all, a good sized clip at a reasonable price is just as likely to be 
profitable as a small one sold at a big price. Current values will 
certainly encourage consumption. F 








HIDE, LEATHER AND ALLIED TRADES. 


Prices for market hides and skins are rather weaker, and although 
no sales have been held at Leeds and Manchester this week the 
feeling seems to be gaining ground that lower values for raw material 
must be looked forward to. A similar state of affairs is to be 
noticed in regard to foreign hides; as compared with a few weeks 
ago business is difficult to transact, and although shippers and sellers 
are endeavouring to maintain the present level of values, the lack 
of interest on the part of tanners is such as to cause a feeling of 
uneasiness in most directions. In the South American market 
business in most classes of hides on account of the home trade has 
been small, with sales of Argentine ox on the basis of 64d., with 
64d. realised for light ox; while Montevideo ox have sold up to 
63d. Dry River Plates have been sold at fractionally lower figures, 
B.A. Americanos making 7}d., and M.V. Americanos 8d. Business 
in African hides has only been possible at slightly lower quotations, 
the firsts and seconds in dry Capes making 8d. and 7jd., while 
drysalted 20/30 Ibs. have sold at 7}d. and 6}d. Australians are 
quiet, although offers are made at a shade under last prices. Trade 
in most descriptions of sole leather has been steady, with values 
generally maintained. English and wetsalted bends for repairing 
purposes still account for quite a respectable turnover, in addition 
to which there has been an improvement in the call for dry hide 
bends on account of the manufacturing trade. Orders come to 
hand regularly, and with no accumulations in the hands of either 
buyers or sellers there appears every prospect that the present 
firm tone of the market will be maintained for some time. This 
week the annual Shoe and Leather Fair is being held at Islington ; 





: satisfacto 
'n printed and dyed goods for the Continent. Home trade 


so far no large deals have been negotiated, but buying has been 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 















LONDON, TUESDAY. FRUIT (continned)— 8.4. 8. d. 
CEREALS AND MEAT. Spanish Onions, 
GRAIN, &¢.— 8. d. Valencia :-— 
Wheat, No. 3, N. Man. 496 Ib.... 31 0 case 4s. 6 0 7 0 
Eng. Gaz. av., per cwt. ......... 7 0 case Se. 7 0 8 O 
Barley, Eng. Gaz. av. ............ 9 3 Onions, Oporto ...... case 0 0 O O 
Oats, a 6 0 Chestnute, Huelva...bags 0 0 O 0 
Maize, La Plata, landed, 480 Ib. nom. Grapes, Lisbon ...... boxes 7 0 15 3 
Flour, Lon. etan. ex mill, s. d. »  Almeria...barrele 10 0 26 O 
| ees 27 6 O O LARD— 
Rice, No.2 Burma, percwt.10 6 0 O Irish bladders ............ 62 0 72 0 
Sago, Pearl, per cwt. m & 6 American boxes 56 lbs. 65 0 65 9 
Tapioca, per cwt.— SPICES— 
E.l. flake, fairspot ... 17 6 O 90 Pepper, per Ib.— 
Medium pearl ......... 20 0 O 0 Muntok, fair White ...... 00 10 
Potatoes, good English, Black Lampong ......... 00 O 7% 
perewt. 6 0 6 6 Cinnamon—letsort,perib. 010 0 0 
Beef, per 8 Ibe.— Cloves—Zanzibar perlb. 0 0 1 34 
English long sides ... 5 0 5 8 Ginger—per cwt.— 
Argentine chilledhinds. 4 6 5 0 DEREEER cccvoccccsvcccsonsces 41 0 00 
Mutton, per 8 lbs.— Jamaica, ord.to good... 65 0 90 0O 
English wethers ...... 6 8 8 0 SN teneenanat= perib. 110 2 6 
a oe ee Bestenags SEB cccccccscsccess 200 
Pork, English, per 8 Ibs. 48 8 8 SUGAR— 
(Duty, 11s. 8d. per cwt.) 
BACON— OTHER FOODS, B.W.I., crystallised ...... 19 6 22 0 
eer percewt. 66 0 94 0 Java, white, c. & f. India, 
SS a 58 0 66 0 Nov. 7 9 0 0 
Canadian... » to © REFINFD—London— 
SRE -cccectsnencenensccens 56 0 62 0 Yellow Crystals ......... 18 44 0 0 
HAMS—Irish  ............ 00 00 wees 9 23 3 
Canadian..........secs0e 00 00 3 21 9 
AMETICAD .......000000ee 8 0115 0 ; : 6 19 104 
BUTTER— ren) 18 7k 18 103 
ish creame ver cwt. ll —— 
ane 108 4 128 0 Indian & Ceylon—per Ib. 
New Zeslend 1140 00 BUMIBD weccoccccccoccsosecce 8} 2 5 
to agama 1440146 0 Broken Pekoe ............ 0 9 2 6 
eee ee ee Orange Pekoe ........0.+« 010 3 4 
CHEESE— Broken Orange ......... 0 93 411 
Canadian ...... perewt. 74 0 78 O TOBACCO — 
New Zealand ........000 69 0 72 0 (Duty 8/10-11/2g per Ib. 
English Cheddars ...... 78 0106 0 2mpi 4 193 
Dutch wrccosccsesccseecees 41 0 65 0 4 Pe 
Cocoa— Virginia leaf— 
(Duty, British grown, Common to fine ......... 010 2 6 
lls. 8d.; foreign, 14s. cwt.) Rhodesian leaf  ........0006 >. 2% 
Accra, ff., per cwt. ...... 27 G 31 0 Nyasaland leaf 2. 84 
|S RS o. 6&8 0 57 0 ie strips ... - 010 1210 
45 0 51 0 East Indian leaf ............ 04 08 
+ ss GUIED  cecseccee 7s. £2 
’ 
ne COTTON— TEXTILES, 4. 
lls. 84., foreign, 148. cwt.) Mid- Ameri b 
£.1., good to fine, perewt. 119 0 140 0 a kel rid CAD ...eee per Ib. 5-56 
Costa Rica, good to fine... 120 0150 QO — lari us, fet. sete 9 45 
Cent. Amer., mid to fine 95 0125 0 | YAMS, 52's twist... 9% 
Kenya, bold sizes ......... 75 0100 0 “ae ia elelae os caeceal v4 J“ 
Colomb yA: se . 
oa — mid to fine... 100 0 125 0 Livenien 2K ae per ton 40 0 0 0 
Rnglish ......... 0 m Permau HD .....ssscecseeeees 40 0 0 0 
Datish.cccccerrwnne 18 0 17 0 | SianeteMeium istsort... 40 0 0 0 
FRUIT- gd 
ra s : Italian P.C. ...... perton 42 0 0 0 
ne ana African bxs.13 0 17 0 Manila, Dec.-Feb. “J2" 23 0 23 10 
Yen Va c SN whee sores seeteeseerersesecenees nom. 
— ar og 00 0 o | Sisal African, Oct.-Dec. 21 10 21 15 
360 0 0 0 0 CEES 0 0 23 16 
5044 0 0 0 oO | JUTE— 
Lemons, Naples ... boxes 20 0 37 0 Native lst mks. ... per ton £ s.d. 
ND ssicssssnes boxes 12 0 25 ¢ Nov.Dec. 16 0 0 
i eee casea 23 0 32 O Dec,.-Jan. 16 2 6 
Malaga ... cases 420 No.1 17 3 20 0 SILK— s.d. «4. d. 
Applies : Amer.(var.)bris. 23 0 38 0 CODUOD ..eccoreeeeees perlb. 7 6 9 O 
™ (var. boxes 0 0 O 0 TIED ancpeesinsbensineneenee 5 0 80 
» Tasmanian boxes 0 0 O 0 | eR aomeres Ree 9 6 12 0 
» Australian ......... 00 00 Italian—Raw, fr. Milan 10 0 12 6 


WwooL— 














HIDES— 
lish 8. 

English Southdown, was ‘. Wet salted— Anstralian aq ang 
» Lincoln hog, washed Ww perlb. 0 0 
Gueeastend, cod. cuper emg. 2 Cape niin a : 0 i 

N.S.W. greasy, super : ul D nhc Or “tees 0 
NZ, ersy. half-bred 50°56 9 Market Hide, Loner” 9 40g 
ee Crossbred 40-44 8 _—_ heavy ox & heifer 9 On 
Merince 70's 27 oe pubeeeeehietinense 0 3 9 5 
cman . 4H — 0 8 019: 
788 8. 
» 468 12} Benes! Gd. red-vio. to 
A Ib, eerenees 5 + 6 ‘ 
ER— 
OoAL— . sd. 6.4 eh be 
Welsh, best Ad’ty...ton 20 6 0 0 eee cmrroonane 13 2 
Durham, best poe} covece 15 0 15 3 aS ym De Tides .¢ 33 
Sheffield, best house... 23 0 24 0 Do ae 67 On 
- Eng.orWS do. O11 j 
Bellies from DS do. 0 6} 9 
IRON AND STEEL— Do. Rng. or WS do. 0 7} 1 ¢ 
Pig, Cleveland No.3,ton 63 6 0 0 Dressing Hides............ 16 18 
Bars, M’brough ......... 215 0 0 0 Ro. Eng. Calf, 20/30 lb. 3 6 § § 
Steel Rails, heavy ...... 170 0 0 0 Aust. Bends ...........4... 1417 
Tin Plates, 1.C.,perbox 17 0 0 0 VEGETABLE O1.S— £a £4 
» Raked, p. ton net 24 0 9 9 
METALS— £0. £ «, | Rape, refined sees 00 
Copper, Electrolytic, ton 46 10 47 10 Cotton-seed, crude 00 
- a ensonhicn Ht Y 0 0 ——— ut, deo, ., 00 
OS gentnamepar 43/11/3 43/12/6 | EBIM .-.-seerrsrererersrerseeees 21 § 
Lead Eng. Pig... perton 17 5 0 0 | Oil Cakes, Linseed, Eng, 
Soft Foreign... 15.15 15/12/6 off men rateeeseeesssennsees 919 
Spelter G.O.B. .....0... . 14/1/3 14/12/6 Seeds—Linseed— 
‘Tin—English ingots ......120 5 0 0 er. 
Standard cash ..... ase NOV. 5 12/12 
119 5 119 10 a... 2/126 
Oct.-Nov. 
MISCELLANEOUS. ma? t2 
CHEMICALS— s.d. «.d, | Turpentine, per cwt. ...... 46 00 
Acid, citric, per Ib.leas5% 1 6 1 6 | MINERAL OILS— 
ah 0204 Petroleum—Oil 8 lbs. 011 
Oxalic, net ......csccscess 0 0 4 a ee 
foul nubs kes ater-White oo... 1 0} 00 
, eas 5% 0 Labricating—per ton £ 
&£s. £ 8. Pales 10/5/0  21/7/6 
ania . <2 Palen oovesseesseseenron 10/5/0, aun 
anmenis, carb o 38 0 Cylinder ......sccssccescce 12/0/0 29/10/0 
Arsenic, lump ......per ton 35 0 40 0 | Fusl Ratan | a% t% 
Bleaching powder, per ew. 7/10/0 6/12/6 | .Q- $60. S10 reve BBO 
Borax, gran. ...... perewt.11 0 0 0 ROSIN— £e £4, 
ma are, evecveccosese 7 : ; 7: : American ...... per ton 1215 1715 
Nitrate of Soda ...per cwt. 
Potash—Chlorate, net ... 0 3 0 34 | BUBBER— - 2 ot 
Sulphate ......... perewt.10 0 11 0 Fiantation Sheet per fb. 0 3; 0 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para perlb. 0 5; 0 0 
Soda Bicarb. ......percewt. 9 0 10 6 | SHELLAO— 
CRTRRES ccsccccccess per cwt. : 0 : 3 TN Orange... percwt. 82 6 8 0 
8. 8 
. - | SHELLS— £a £8. 
Sulphate Copper ...per ton 22 10 23 0 W. Aust. M.o-P. , 3:10 1110 
CEMENT— s.d. 8. d. TIMBER— £ ad 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s 3 x8 perstd. 18 0 0 
Do. 24x7 » 1800 
COPRA— Do. 2 x4 , 1800 
S.D. Straite c.i.f.. perton £€ s ¢£ 8B. Can’dn Spruce, Dis. a - s. 
Nov.-Dec. 15 0 0 . perload 9 0 0 
Smoked South Sea... Oct.-Nov. 14/17/6 porate z= : : 
Teak per lo 
DRUGS— Honduras Mahg. loge c.ft. 011 6 
Camphor- s.d. 26. d. African a » 066 
Japan, refined ..........+. 2 3 Amer. Oak Boards » 060 
eae 85 0 95 0 Do. Ash ,, » 060 
Ipecacuanha  ........s.se000 12 6 13 0 English Oak Planks » O78 
Peppermint, Wayne Oo.... 14 6 14 9 Do. Ash » 0 66 








going on steadily in slightly larger quantities than usual. Upper 
leather producers and distributors have experienced little change 
in the inquiry, the bulk of which is still in connection with box and 
willow calf in the better grades. 





OVERSEAS PRODUCE. 


SUGAR.—Demand, both on grocery and manufacturing account 
marked a sharp recovery and liberal quantities were absorbed. 
in which home-grown granulated figured prominently. The 
undertone of the commodity is less depressed, particularly in view 
of the fact that steps contemplated to reduce production t , 


| ecome 
better defined. 


The releasing of * hedged’ contracts against the 
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20,000 tons Cuban destroyed by fire gave the New York market 6 
fillip. Messrs Tate and Lyle, Ltd., advanced quotations by 3d., 
with a similar rise registered for Anglo-Scottish granulated. 
Terminal sections higher but attended by slight irregularity at 
times, while business in raw proceeded with freedom. Sales 
include: December, 4s. 6d.; January, 5s. 6d.; March, 5s. Std. to 
5s. 9}d., 5s. 9d. and 5s. 9}d.; May, 5s. 11}d. to 6s.; August, 6s. 2}d. 
to 6s. 3}7d., 6s. 3d. and 6s. 33d. Peruvian, 96 per cent., October 
shipment, sold 5s. Ojd.; November, 5s. 1}d.; 500 tons British wo 
Indies, 96 per cent., October-November, at 5s. 9d.; and 3,500 
tons Mauritius refining crystals, 99 per cent., November- Deed 
at 9s. 44d. to 9s. 54d. c.i.f. United Kingdom. The bulk apparently 
for outport refineries. Cuban receipts last week cabled 27, 720 = 
against 20,229 last year; exports, 50,990, against 57,820; _ 4 
1,138,949, against 465,536. Messrs Willett estimate stoc = 
plantations and in transit to ports of shipment at 1,251,000, — 
495,302 in 1929. Stocks of raw sugar in the three chief one 
the United Kingdom for week ending October 4th totalled 114,09" 
tons, compared with 137,604 last year. 


COFFEE.—Demand, both on home and export met, 
tinues good, and with more representative quenties, ——- 
from East Africa, quite a firm market was experience’ 
bold mountain-grown Jamaica sold 204s. Brazilian —_ finite 
shipment rendered more or less nominal owing to absence of de 
offers, the outcome of political unrest. 


COCOA.—Market, though irregular at times, 18 “— on — 
Spot trade proceeded on quiet lines. Accra, F. ” GF. © 
December, London contract, quoted 27s. 6d. f.0.b.; om ons "ed 
Continent sold 288. 6d. to 29s. 3d. November-January, “C™. 
to 29s. 3d. cif. Terminal in fair demand at firmer P 


December sold 28s. 7d.; January, 288. 3d. to 28s. 6d.; March, 

28s. 6d. to 28s. 10}$d. 
TEA.—Indian auctions during the week totalled 60,443 pa 
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; intained. Quite an active and well- 
sorts wre! it Seed for the 21,576 packages auctioned. 
distribut — realised, with the finer sorts frequently dearer. 
Full rates wipomnent were on a good scale. Java and Sumatra 
eee fair reception at steady prices. 

“i _Market remains without new feature and there are 
b ‘mall inquiries on European account. Spanish weak on rate 


of exchange. ; 
gANS AND PEAS.—In beans there has been no material 
Me ‘ in the position of butter or haricots, but business partakes 
chang | proportions. Peas: Buyers are more prominent with 
- ee ha sanese and with sellers reserved, dearer prices were 
— ts ans” positions. There was a better movement 
veel to spot. Current crop 18s. 6d.; sales in 1928 at 


15s. 4}d.; September-October quoted 15s. 6d. 
POTATOES. — Although the market in! potatoes has been quiet, 


prices have been maintained at last week’s level. 


griCE.—A subdued tone pervaded the pepper market and with 
gijers more in evidence, prices ruled weaker regarding forward 
“ations. Lampong, August-October, sellers 63d.; October- 
December, 6id.; Muntok white, August-October, 9id.; October- 
December, 9$d. Cloves very firm. Zanzibar, spot, Is. 4}d.; 
(ctober steamer, sold Is. lid. October-December, Is. 2d. Mada- 
gascar spot held fer Is. 4}d. Sago flour, October-November, 
wellers §s. 74d. c.i.f. United Kingdom. Ginger, tapioca and pimento 
quiet unaltered. London stocks of black reduced by 60 tons on 
ce week to 726 tons, against 1,457 last year; white unaltered 
at 320, against 1,092. 


FRUIT (Dried).—Currants: Interest is chiefly centred on new 
crop Greeks, of which larger quantities are arriving. Gulf, 38s.; 
Patras, 34s.-35s. Sultanas steady. Smyrna, 34s.-50s. Raisins 
firm for best quality. Dates and figs quiet. Evaporated fruits : 
Market quiet. Californian peaches, 40s.-47s. 6d. 


CANNED GOODS.— Fruit: Californian varieties move off 
quietly despite reasonable offers of new pack for shipment. Apples, 
however, are attracting more attention both spot and forward. 
English fruits were in fair request at steady rates, but Australian 
met with limited support. Fish: The market in sardines is steady, 
jemand being chiefly for best quality. Salmon in fair request. 
Meat: Market remains quiet, but late rates were generally main- 
tained. Condensed milk and milk powders: Market dull. Quota- 
tions—Dutch condensed milk, full cream sweetened, 5-cwt. casks, 


| 33s. 6d.; machine-skimmed ditto, 21s. 6d. English condensed 


| nulk, full cream sweetened, 5-cwt. casks, 37s. 6d. Honey: Market 
steady with a fair demand for all the better grades. Jamaica 


white, 47s. 6d.-50s8.; good amber to fine pale, 40s.-45s.; Californian, 
48s.; light amber, 40s. per cwt. 


MEAT.—According to the Smithfield Market official report, 


© supplies of meat during last week amounted to 9,236 tons, as 


compared with 9,145 tons in the corresponding week last year. 


_ Imported beef, principally Argentine, formed 81-7 per cent. of 


the supplies, as against 78-6 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 75-4 per cent. of the total 
supply, as against 75-2 per cent. last year. Prices are scarcely 
changed on the week. 


RUBBER.—A fair business was arranged and market ruled 
steadier on balance, while assisted by more firmness in American 
centres. Standard sheet, spot, sold 3jd. to 4d. and 34§d.; 
November, 3id. to 4d.; December, 343d. to 444d.; January- 
ry h, 4d. to 44d.; April-June, 44d. to 4}d.; July-September, 
did. to 4}d.; January-December, 1931, at 4 &d. to 44,d. London 
stocks declined 1,592 tons on the week, landings being 1,865, 
deliveries 3,457, stocks 81,544 against 43,478 last year. Liverpool 
stocks, 1,520 tons higher, landings 2,280, deliveries 760, stocks 
96.387 against 10,795 same time last year. 


fr ee steadily held, but buyers as a rule were less 
equent, . 


eof tie. BP December-February, quoted £23 5s.; K_ sellers, 
Nicene, ets £21 108.; L2, £19; Ml, £19 10s.; M2, £18 cif, 
: 7 a ee dull. No. 1, f.a.q., October-December, sellers, £21 10s. 
a Por wv last week cabled 19,000 bales against 33,000 last 
Sh ang 00 in 1928. Estimate for next week 21,000, and 
the UK. 1 000 bales. Manila shipments last week :° 4,000 to 
countries, 000 Continent, 9,000 U.S.A., 8,000 Japan, 1,000 other 
ie and 1,000 local consumption, making stocks 118,000 


VEGETABLE 0 


generally there j 
pathy with low 
Spot and passag 


ILS AND OILSEEDS.—Markets are irregular and 
8 a lack of confidence. Linseed is easy, in sym- 
er Argentine options, current value of Plate on 
oading, he _ being £12 10s., while new crop, December-January 
still mathe declined to £11 17s. 6d. Consumers, however, are 
pressing agp? A considerable quantity of the unsold old crop is 
Argentina dive market, supplies for October and November from 
excess of the he around a quarter of a million tons and much in 
reports continue nts im the same period of last year. Favourable 
seed is slow pty come to hand regarding the new crop. Cotton- 
crop Egypti ome Ae values do not seem to tempt buyers. New 
offers freel art re on passage and for shipment to January 
hear Positions £5 10s. without attracting trade. Linseed oil in 
being £27 5s = oy steady, current value of raw oil on spot 
& discount of 250 for October delivery £26, with later positions at 
on spot being h, a 50s. Cotton oil is steady, crude Egyptian 
Other seed oils 7 for £22 and common edible for £25 ex Hull. 
market for nore duiet and quotations difficult to maintain. The 


Straits §.D, i a has been quiet, with prices in buyers’ favour. 


also at $15 iA cvember to Rotterdam, sold £15 Is. 3d.; December 


buy _*3d.; Dutch East Indies, N d Decembe 
yers, £15; Ceylon quoted £15 15s. P ne manera wh ecember 














CONSOLIDATED MAIN REEF 


MINES & ESTATE, LIMITED. 


(Incorporated in the Union of South Africa.) 


Extracted from the Annual Report for the Year ended 30th 








Capital, £1,247,602 in 1,247,602 Shares of £1 each (all issued). 
NOTE.—Of the above Issued Capital 35,267 ex-Enemy Shares are held by 


the Company. 


DIRECTORATE. 
F. RALEIGH (Chairman). 





MAJOR C.S.GOLDMAN. J. L. JOURDAN. W.H. A. L 
A. A. AURET 








June, 1930. 


AWRENCE 





’ . tT. D. CHRISTOPHERSON. J. MARTIN 
SIR ABE BAILEY, Bart., K.C.M.G., C.B.E. J.H. L. MANISTY 
Tonnage Milled, 710,000. 

f Per ton milled. 

Total Working Revenue ... ... £1,096,176 8 6 £1 10 10 
Total Working Costs pea in 929,980 11 11 162 

Working Profit ... ... £166,195 16 7 £0 4 8 
Total Profitforthe year... ...  ...  ..  ... £178,303 910 | 
Balance unappropriated at 30th June, 1929 ee ... 183,609 14 0 
Forfeited Dividends Account ine = ‘ 223 17 7 
This amount has been dealt with as follows :— £362,137 1 5 


Net Expenditure on Capital Ac- 

count for the Year—Equip- 

ment, £55,008 6 4; _ Pro- 

perty £34,094 44... “7 £89,102 10 8 
Miners’ Phthisis—Provision on 

account of Outstanding Lia- 


bility as at 3lst July, 1929 ... 10,201 0 0 
Government and Provincial 
Taxes... wi aes aa 16,763 16 10 


—__s«'€*46,067 7 6 
£246,069 13 11 
No. 40 of 5 per cent. and No. 41 of 3} per cent. ... 106,079 6 3 


Dividends declared during the year :- 


Leaving a balance unappropriated of —... we ... £139,990 7 8 





The available Ore Reserve as re-estimated at 30th June, 1930, is 


as follows: 


Vv ilue, Width, 

Tons. Dwts. Inches. 

Main Reef Leader wis aa ... 1,548,830 7:9 40 0 
South Reef on wai ine esas 88,100 60 39:3 
Bird Reef ... mee ‘i — oad 495,370 51 59: 2 
Total ree ~ -_ ... 2,132,300 72 43:3 





The Full Report and Accounts (with Plans of Workings) may be obtained 
from the London Secretaries, A. MOIR AND CO., No. 1 London Wall 


Buildings, London, E.C.2. 
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WILL RESTRICTION SCHEMES CURE 


TRADE DEPRESSION ? 
By HARTLEY WITHERS. 





BRITISH CELANESE. 





H.M.V. RESULTS. 





UNITED DAIRIES. 





NEW MODDERFONTEIN. 





BASE METAL WEAKNESS. 





A STOCKBROKER’S NOTEBOOK. 


By AUSTIN FRIARS, 
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Chto 
flonep Market Review 
THIS WEEK. 





The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 
out the country, price 6d., or from 


The Publisher : 


“THE INVESTORS’ CHRONICLE”’ 


20 BISHOPSGATE, LONDON, 


EAé.2. 
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WHEN ASKED TO ADVISE 





on investments 


refer to 


“THE SMALL INVESTOR’ 





A new daily section of 


The Fmanrial News 


The Investor’s Best Investment 


Twopence Daily 
Telephones : 
Editorial and Business Offices : Day, Avenue 7543- 
20 BISHOPSGATE, LONDON, E.C. Night, Central 1571. 
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